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and New York Clearing House 
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Established 1874 


John L. Williams & Sons: 
BANKERS 
RICHMOND, VA. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 

FIFTH AVENUE 

Crosses Broadway 
Capitai, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 








U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers lo Banks 





| 


and Brokers 


CFE Cuitos & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


New York-Chicaao -Pittshurch - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


Investment Securities 


120 Broadway New York 





Yiln, read ¥ Co. 


United Shales eT 
and Manieipal Bonds 


Foreign , Sreuvilies 


QRaulecad, Debt Mc Widely and 
Snudustrial Financing 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$3 7,000,000 


100 Broadway 
§7th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


William B. Dana Co., Publishers, 
138 Front St., N.Y.City 


NO. 3192 


Financial 





Harris, Forses & Co 
Pine Street, Corner William 
NEW YORK 


717, Cornhill, London, E. C. 83 
HARRIS, FORBES & CO., 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 


Inc. 


Act as fiscal agents for munict- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FO« INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CoO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 


Cable Address ‘‘Whiteweld’’ 





'EDWARDB.SMITH&CO,. 


Investment Securities 


t 
PHILADELPHIA 


| 
NEW YORK 


Pe 
| The Chase National Bank 
| of the City of New York 

67 BROADWAY 


BOSTON 


| Capital , ° ° 
| Surplus and Profits 


Deposits (June 30, 1926) 


$40,000,000 .00 

36,764, 122.23 

813,425,869.6 
ALBERT H. WIGGIN 

Chatrman of the Board 

| DIRECTORS 

Arthur G. Hoffman 

F Edson White 

Alfred P. Sloan, Jr. 


Henry W.Cannoa 
Albert H. Wiggin 
Joho J. Mitchell 


| Guy E. Tripp Elisha Walker 

| James N. Hill Malcolm G. Chace 

Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 

| Samuel H. Miller Amos L. Beaty 

| Edward R. Tinker William H. Woodin 


Edward T Nichols 
1 Newcomb Carlton 
| Frederick H. Ecker 


Gates W. McGarrab 
John McHugh 
William E. 8. Griswold 


Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
| Gerbard M. Dahl L. F. Loree 


Theodore Pratt 
Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W . Roebling, Jr 


ForsicN AND Trost DerargtTMent, Faciiizias 


Reeve Schley 
| H. Wendell Endicott 
| Jeremiah Millbaok 
| Henry Ollesheimer 
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J. P. “MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK | 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 








MORGAN GRENFELL & CO., LOND')N 


23 Great Wheehest 


MORGAN, HARJES & CO., 


*’ 14 Place Vendome 


er Street 





PARIS 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 

Cable Transfers. 

Circular Letters for Travelers, 

narts of the 


available in all 
world. 


‘BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


T. Suffern Tailer James G. WaDace 


TAILER &@ 


5622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 





Deposits Received Subject to Draft 
Interest Allowed on Deposite 


Securities Bought and Sold on Commission 
a 





Foreign Exchange, Letters of Credit | 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 


PARIS PAU 


‘Snbestment ‘Wouses and Drawers of Foreign Exchange 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issueégLoans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Paris 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
Investment securities bought and sold on com- | 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
In and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd, 


[ Vou. 123. 


KIDDER, PEABODY & 0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





5. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGB 





Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
| Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought und Seid on Commtsston 
Letters of Credtt 


Paris Bankers: Banque de Paris et des Pays: 


Bas, Heine & Cie, 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VAI JE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


Redmond & Co, 


New York Philadelphia 


| Baltimore Washington . Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 











Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat— Corn— Provisions 


Sugar, 
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"Investment! and Financial 01 ses 


rer 


Goldman, Sachs & Co. 





Lee, — & Co. 


NEW YORK 
Investment Bankers CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Boston ST. LOUIS SEATTLE 
New York Chicago eaen 


Commercial Paper 
Higginson & Co. Investment Securities 
80, Lombard St. 


Commercial Credits & Foreign Exchange 
London, E. ©. 


Travelers’ Letters of Credit 
available in all parts of the world, 





Hornblower & Weeks 
42 BROADWAY, NEW YORK RAILWAY 


EQUIPMENT BONDS 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


NEW YORK 





‘hell Hathins &? Co 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chitago 


CORRESPONDLATS OF 
Kidder, Peabody & Co 


BOSTON 





Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 








100 Broadway, New York 


Telephone Kector 1969 NEW YORK 





WILKES-BARRE, PA. | 
Miners Bank Bldg | 





PITTSBURGH, PA. 


Oommonwealth Bldg 


PHILADELPHIA, PA. 
Packard Bidg 








“s 7») 


Oistributers 


Howe, Snow & Bertles 


porated 


Underwriters 

















Investment Securities 


NEW YORK 
GRAND RAPIDS 


PARSLY Bros. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


DETROIT 
CHICAGO 





MEMBERS PHELADELPHM STOCK EXCHANGE 


H. T. HOLTZ & CO. 





INVESTMENT 
Marshall Field, Glore, Ward & (Co. SECURITIES 
120 WEST ADAMS STREET 
CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 











THAYER. BAKER & Co. | HARPER & TuRNER 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 


Investment Bankers 





Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Members Philadelphia Stock Exchange 











120 BROACWA 








PDL ee 


~ 


MILLETT, ROE & Co, 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





| nasinenmniiitaitinnended 7 


A. G. Becker & Co. 
| Bonds 


Commercial Paper 








Chicago New York 
St. Louis San Francisco 
Seattle Portland 























Lage & Co. 


| 

| 

| 

| Members 
{ New York Stock Exchange 
Chicago Stock Exchange 
| 

| Investment 

| Securities 

| 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


























| 
ROBINSON & Co, 


Members New York Stock Exchange 


26 Excuance Purace 
1 Park PLAcE 
475 Firrn Avenue 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
| Public Utility and Hydro-Electric 


Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
way 


PHILADELPHIA 
1422 Walnut Street 


ew r. 
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WE invite inquiry 
garding faciliti and 
securities of the Associates 
Gas and Electric S: 
Founded in 1852 
Prone rties in 1] | astern 
Stats vil 325. O0O0 con- 
summers lt well-established 
publie utilit with 


] rrivori 
2,000,000 population. 





Associated Gas and 
Electric Company 


Incorporated in 10 


bei ons vit 1 Surplus 
Paid up ¢ I sl a irpiu 


New York 


61 Broadway 





EF extend the 

faci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we 
identified. 


are 


ELECTRIC BOND AND 
SHARE COMPANY 


1 in 1905 


Paid-up Capital and Surplus 


$80 000,000 


71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KduLC, 


Established 
6 Nassau St., N. Y. 
Members of N. 


Tel. 2780 Rector 


Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


(JVew York Stock Erchange 
Members: Chicago Stock Exchange 

Cleveland Stock Exchange 

Detrouw Stock Exchange 


Branch Offic in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 


Uptown Office —11 East 43rd St. 








INVESTMENT BONDS 
lowa Municipals 
THe 


DES MOINES NATIONAL COMPAN 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 


LACEY SECURITIES CORPORATION | 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 


CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Bateimore 
Stock Exchanges 





FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 














_ B. W. Strassburger 


PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges 


53 State Street 


BOSTON | 











GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 





44 WALL STREET 
New YORK 


Originators and 
Distributors of 


Investment 
Securities 














™~?) | 
@ 




















COFFIN, FORMAN & Co. 


INCORPORATED 


39 South Le Salle S*. 
CHICAGO 


120 Broadway 
NEW YORK 








“SOUTHERN INVESTMENT SECURITIES 


Montgemery, ; Ala. 


| (CHANDLER & (SOMPANY 
Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














INVESTMENT SECURITIES 


De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Gog 


24 BROAD STREET New YORK 























WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 


tl, 
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Morgan, Livermore & Co. 
Cable Address “‘Nagrivel’’ 
71 Broadway New York 


Domestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 





Securities 
of the Pittsburgh District 
¥ 
PENNSYLVANIA | 
MUNICIPAL BONDS 



































‘ QO —3 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc 
49 Wall Street 
New York 
—e —wnNw——s 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 66 WILLIAM STREE?1 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 


Inbestment and “Frmanctal wouses 


Orr 


_ 
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Lawrence Stern 
and Company 


231 So. La Salle St., 


Chicago 
BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR, Chairman of 
the Buard of Willlam Wrigley Jr. Company 


JOHN HERT’, Chairman of the Board of 
Yellow Truck & Coacb Manufacturing Co. 


JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. 


STUYVESANT PEABODY, President of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of Balaban 
& Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


ui 


This company conducts a genera |securi- 
ties business, originating and participat 
ing tn high-grade luvestment tssues and 
devoting special attention to first 





























100 Broadway, New York 





Telephone 1060 Rector 


mortgage real estate bonds. 
Underwriters 


Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 








WE originate and distribute 
conservative investment 


bonds. 


Bond Department 


Minneapolis Trust Company 
Affiliated with the First National Bank 
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Mulliken & Roberts 
lac. 


Originators 
Wholesalers 
Syndicators 


of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 











{ROCKMORTON & COMPANY 















tevenson, Perry, Stacy & Co. 


120 W. Adams St. 
CHICAGO 


Oorrespondente 
BROWN BROTHERS & CO, 


Philadelphia New York Boston 

















INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 


147 W : CONGRESS ST: 
DETROIT MICHIGAN 











= 








CRONWALL & COMPANY 
sss VURPORATED 
INVESTMENT BONDS 


Specializing tn lIesues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 








MUNICIPAL BONDS 


Special Prices to Deolers ond Banks 


ThéHanchett Bond Co. 


(Lacorporated 1910 
89 South La Salle St 


CHICAGO 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


312 Buhl Bidg. Detroit, Mich. 























NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Government, 


57 William St., New York 
Philadelphia 


Boston 


Railroads, 


39 So. La Salle St., Chicago 
Cleveland 
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Banque Nationale de Credit 


Capital (entirely | 
frs. 250,000,000 | 


2 ers 
See frs. 116,008,000) 
Deposits_______-- _frs. 3,463,457,000 | 


Head Office 
PARIS 


5641 Branches in France | 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital 
Reserve Fund Seay ee eres 
Reserve Liability of Proprietors... 30,000,000 


$82,000,000 


Aggregate Assets 30th Sept., 1926 _$400.047,016 
OSCAR LINES, General Manager 
415 BRANCHES and AGENCIEA in the 
Australian States, New Zealand Fiji. Papua (New 
Guinea). and London. The Bank transacte every 
description of Australasian Banking Business 
Woo! and other Produce Oredits arranged. 
Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 





SYDNEY STREET, FP.c 2 
International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital,Surplusand Undivided 
Profits U.S. $14,000,000 


Branches in 





China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 


j 
' 














Royal Bank of Scotland 


Incorporated by Royal Charter 1 
Capital (fully paid) £2,500,000 
Cash & Undivided Profits Oct. 1925_ £2,464.704 
Deposits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mer.:Sir Alexander Kemp Wright, K.B.E.,D.L 
London City Office - 3 Bishopsgate, E.C. 2} 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Exchange Square 


797 
727. 


Glasgow Office - - - - 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Neble and West Streets, Srooklyn, N. Y. City 
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Foreign 
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| BANK OF LIVERPOOL 


| Head Office: 7, WATER 
London Office 


68, LOMBARD STREET. E. C. 3. 


& MARTINS, LIMITED 


STREET, LIVERPOOL 





Capital Subscribed ‘ 
Capital Paid Up and Res 
Deposits, etc., at 30th June, 


erves 


£—$5 
$93,955,600 
$21,686,230 


1926 $296.644.900 





All descriptions of Banking, Trustee and 








380 Branches and Sub-Branches 


THE BANK IS PREPARED TO ACT AS AGENTS 
\ FOR FOREIGN BANKS ON USUAL TERMS. 


Foreign Exchange Business Transacted. 























NATIONAL BANK | 
of EGYPT | 


Head Office CAIRO 











FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,560,006 


= 








Se 


LONDON AGENCY 
6 and 7, King William Street, BE. C. 6 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Ugenda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Oclony and at Aden and Zanzibar 





Subscribed Capital_______- £4,000.000 
Paid-up Capital_____.__._- ,000, 
Reserve Fund ___________. £2,860,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capita! (Hongkong Our- 


NS an. ea wily indie in wicca eed ....-H$50,000,000 
Paid Capital (Hongkong Cur- 

Pee Ee Le H$20 000.000 
Reserve Fund in Sterling £4 .500,000 


Reserve Fund in Silver (Hongkong 


Ourrency) EY SL . 27 ,000 .000 
Reserve Liability of Proprietors 
(Hongkong Currency) - - ...H $20,000,000 


©. DE ©. HUGHES, Agent, 
26 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Conatanti- 
nople. Offers } terms and facilfties for 
every form of international bank eer vice 
between the United States, Great Br and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 884 Branches & Agencies in Australia 
Subecribed Capital s 
,. 2. 2). =o seeeeqeeense: £2.250.000 
Further Ldability of Proprietors. £1 500.000 
Reserve Fund £1.950.000 0 
Remittances made by Telegraphic Transfer, 
Bille Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia 
E. M. JANION, Manager. 








The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C.3 





——— —— =e 



















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 
















FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 





PHONE - John 1000 














THE 


COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 


Subscribed Capital._......______. 600,000 
Paid Up Capital._...............- 1,760,006 
Reserve Fund____________________ 1,800,006 
Deposits (3ist October, 1925)_____ 34,160,006 


ead Office: 14 George Street Edinburgh 
Alex. Robb, Gen. Mer. Magnue .rvime, Secretary 


Princes St. Office, 118 Prinees St., Edinburgh 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Sranch, imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry businese undertaken. 


New York Agents: 
American Exchange-Pacific National Bank 











Knauth, Nachod & Kihne 


Leipzig, Establishe- 


Germany 1852 





Seventy-four years ef con- 
tinuous banking eaperience 


Commercial and Travelers Credits 
Foreign Exchange Securitie: 


13 Rathausring, 
Leipzig, Germany 


Cable address 
Naehed,. Leipsis 





COLUMBUS, OHIO 


PAPD PADD IIIS 


PPLPAP PDD DDD DAS 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 


PRLLP PPP LP PLD LP PPPS 








eee eee emo mene 


Capital Authorized £3,000,000 


Capital Paid Up. £1,060,000 

Reserve Fund 3 Undivided Profits. £1,407,811 
Branches in India, Burmah, Ceylon. Straite 

Settlements, Federated Malay States, China and | 


Mauritius, and Dutch East Indies. New York 


correspondents, Bank of Montreal, 64 Wail 8t. 


Ask for Quotations 


FREDERICK V/.FREEMAN 


Member Columbus Stock & Bond Erchange 
16 East Broad St. COLUMBUS, OHIO 
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Wood, Gundy 


and Company 


incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















(= - 


AEAMES&CO, 


UmMITED 


Business Established 1889 


CANADIAN 


Government. Municipal «Corporation 
SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,BC. VANCOUVER 
LON DON, ENG. 



































B. H. Porteous 
& Company 


Montreal Stock Exchange 


17 St. John Street MONTREAL 


Memb 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inrited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 




















NESBITT, THOMSON 


& COMPANY LIMITED 
Casadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemiliten, Terente, Londen, Ont., Winnt pes 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





| 


} 











| 





Canadian 








BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____- $29,916,700.00 


Rest and Undivided 
Perils fo a aa ccucue 


Total Assets 


30,843,229.09 
749,132,357.12 
SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonia 

ank (‘in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexice 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 


PARP DDD DI IIe eee 


A. E. MASTEN & CO. 


Retablished |891 


(New Yerk Stock Exchange 
Members: Boston Stock Exchange 
|Pittsburgh Steck Exchange 
|\Chicage Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


ee 





| NORTH CAROLINA 7 - 
Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOB, TORONTO 


PAID UP CAPITAL..-.... $20 .000,000 
RESERVE 


President. Sir John Aira 
Genera! Manager. 8. H. Logan 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gibeos 


New York Office, 16 Exchange Place 
C.J. STEPHENSON, 
JOHN MORTON, 
P.H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Eachange and Cable Transfers. Colles: 
tions made at all points. 


Agents 





Travelers’ Cheques and Letters of Oredit 
Issued avaliable in all parte of the werld. 


Banking and Exchange business ef every 
description tramsacted with Canada. 


LONDON OFPFICE—2 Lombard Street, B, O) 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 


——~ ~ 





_—o—err 





Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 





MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York 
Detroit Stock Exchan Detroit, Mic 
Ch © Board of Trade Dayton, 


New York Cotton Ex 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





LOUISVILLE, KY. 


LPP LL AAA AAA AAA 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Eachange 
431 W. Jefferson St. LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South 6th St., LOUISVILLE, KY. 











AUGUSTA 


LLDPE PDL LD LDL DDL LD LD PPA AAP PDP PPD PPA PPD 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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Woodward Iron Bonds & Stock 
Pavonia Building Corporation Stock 
Second Avenue Railroad Receivers Certificates 
Richardson & Boynton Participating P{d. Stock 
Sixth Avenue Purchase Puilding 5s, 1965 
Nevada Irrigation District 514s, 1964 
Westchester Electric Railrcad 5s, 1943 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 























Private Phones 


Berdell Brothers 





Telephone Philodelphia 
Rector Members New York Stock Exchange Poor 
8740 Public Utility Securities Stem Moses 

100 Broadway, New York Providence 
ALABAMA POWER CO. 
Ist & Ref. 56% due 1951 
CLEVELAND ELECTRIC ILLUMINATING CO. 
Deb. 7% due 1941 
KNOXVILLE GAS CO. 
ist 56% due 1933 


MONTREAL LIGHT, HEAT & POWER CO. 
Ist & Coll. Tr. 444% due 1932 


NEW BRUNSWICK POWER CO. 
lst 5% due 1937 


NEW ORLEANS PUBLIC SERVICE, INC. 
due 1949 


NORTHERN INDIANA GAS & ELECTRIC CO. 
Ist Ref. 6% due 1952 


PENN OHIO EDISON CO. 


6°, due 1950 
Ex Warrants 


SOUTHERN CALIFORNIA EDISON CO. 
Ref. 5°, due 1951 


TEXAS TRACTION CO. 
Ist 5°, due 1937 


Income 6% 

















PP BPP DD PPL PLD LLL LLP 








New Booklet 





CONTINENTAL = 
OIL COMPANY 


A comprehensive report 
on the properties and 
operations of this Com- 
pany, together with a 
map showing the scope 
of its activities, is con- 
tained in our new 24- 
page Booklet. 


Copy upon request 


CARL H PFOP7T4HCIMER &2CO 


Specialists in Standard Oil Securities 
25 Broad Street New York 


Phone: Hanover 5484 





























Underlying 
Railread 
Bonds 


WOOD, STRUTHERS & CO 


5 Naseawe Street 
NEW YORE 














| Florida Power & Light 5s, 1954 

| Indiana Michigan Elec. 5s, 1955 
Puget Sound Pow. & Lt. 5'4s, 1949 
| Havana Elec. Ry. 5'4s, 1951 (W. I.) 


Gray Telephone 
Pay Station 
Co. 


Canadian Securities 
Bought—Sold— Quoted 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 





JOSEPH EGBERT 











Dominion Iron & St’l Co. 


ist 5s, due 1929 
Cons. 5s, Due 1939 


Nova Scotia St’] & C’l Co. 


1st 5s, 1959, Dollar Bonds 
ist 5s, 1959, Sterling Bonds 
Perp. Deb. 6s, Dollar & Sterling 


W m.C. Orton & Co. 


64 Wall St., N.Y. Tel Hanover 9690-9697 

















2 Rector St., N. Y. Tel. Whitehall 8460 




















Investments 


McKINLEY &° MORRIS 


Members New York Stock Exchange 


44 Wall Street 
Telephone Beekman 1666 


New Y ork 





ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 


Wire us your order 











MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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Wheeling Securities 
Direct private wire to Wheeling 

1 Hazel Atlas Glass 
Central Aguirre | Wheeling Steel “A” Pfd. 
Sugar Co. Wheeling Steel “B”’ Pfd. 


Bond Department 


PosT & FLAGG 


MEMBERS N. ¥,STOCK EXCHANGB 


of Porto Rico 


Capital Stock EW YORK PITTSBURGH _NEWARE MONTREAJ 
Direct Private Wire System 























We have prepared a 
new circular which 
we will be glad to 








Atlantic Coast Line 





send upon request Cons. 4s, 1952 First Mortgage 
Union Pacific Real Estate Bonds 
Ist 4s, 1947 All Issues—Leading Houses 


Bought—Sold—Quoted 


FARR & CO. N. Y. Chicago & St. Louis MAY & COMPANY 














Rens 516s, 1974 & 1975 82 Broadway, N.Y. Tel. Hanover 1709 
New York Stock Exchange Missouri Pacific 
N.Y. Coffee & Sugar Exchange, Inc 
90 Wall St., N. ¥. Tel. John 6428 6s, 1949 & 1955 


Mortgage Bond 








GREENE, COOKE & HARDY 


Members New York Stock Rzchange 
56 Broad St., N. Y. Hanover 9501 





Realty Associates 














| FRANK J. M. DILLON 








Eastern Penna. Ry. Federal Income Taz Free 71 Broadway NEW YORK, N. Y. 
bs, 1930 TAX ANTICIPATION NOTES oe: ee Sens Sa 
Nevada Cons. Copper Payable in New York WE SPECIALISE IF 
5s, 1941 Various Maturities Bonds and Stocks 
Georgia Lt. Pwr. & Ry. Nov. 1926 to Dec. 1927 Utica Gas & Electric Ce 
bs, 1941 Yielding Consolidated Water Co. of Utis: 


from 4.257% to 4.757 | Mohawk Valley Investment Corp. 
pe raicerrns beng 48) R. S. DICKSON & CO. | _UTICA 
(8) 





rated 










































































49 "lac 10 pver5l 
20 Beondn ay cling 8 301 state “q N YS. Per — + py 
— —- nville C, GREENSHIELDS & COMPANY 
- we Montreal Toronto Ottawa 
) N. Y. & Harlem Stock adi Secorities 
| tee ita Sa '| Railroad Securities Co. 4s Canadian Investment Secar 
Frankl ee eee” Sunol |} Chi. & Alt. 3s, 31s, Bds. & Ctfs.|| GrReensHIELDS WILLS & CO., Ineorp. 
ar i altiwe 4 u > ' . 
Metropolitan 5 & ‘B0c. Stores Minn. & St. L. 4s, Bds. or Ctfs. 560 Renaaen. How Faok Clee 
Texcn Oil a Land Burlington Traction 5s 
Woodward Iron “New Haven” 3! nS, 4s & 6s 
aad Salmon River Power 5s, 1952 
Ala > ec > Te ec bd e 
sieatiaen iden a ieee Tht. Mexican Govt. Bonds and Scrip | _ 
Am ‘Em an —— >r « Lig ht — » Paul’”’ Bonds and Ctfs | Pacific Northwest 
mpire Power referrec = — a Coke Pfd. 
| Font-Dnle Seourittes Fre. lowa Central 4s, Bds. or Ctfs. eee Bae o Lighe Pid. 
| - Port'iand Electric Power Prior Pfd. 
ae —— Northwestern etegtete vad, 
| P } Mountain States Power d. 
| KIELY & HORTOK | 
| . 
| 40 Wall St., New York Battelle, Ludwig & Co.) HOOD BROTHERS 
Phone: John 6330-4151 Members New York Stock Exchange oa Fourth Street. 
25 Broad St., N. Y. Phone Hanover 8521 PORTLAND, OREGON 
‘ideeabananl | ” 
& Hud Indiana Securities Specialists in 
Delaware udson The Procter & Gamble Co. 


Ref. 4s, 1948 


Common Stock 


Fletcher American Company 


Erie 
Prior Lien 4s, 1996 The PR ey soiree gy Aa Bank THE IRWIN-BALLMANN CO. 
Chicago & Alton wetroit opens Louisville aMCINCINNATL, O. 





314s, Bonds & Ctfs., 1950 





DALTON ADDING MACHINE CO. ROBERTS & HALL 
6% Sinking Fund Convertible Gold Notes 
D. H. SILBERBERG & CO. 


Due July 1, 1941 


Members New York Stock Exchange 


Members New York Stock Exchange || RBENJ, D. BARTLETT & CO. 
27 William St. Tel. Whitehall 3780||| ——stemburs New York Stock Exchange CINCINNATI SECURITIES 


= Union Trust Building CINCINNATI 407 Dixie Terminal Bidg. Cineinneti 
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Tolephone 
Bowling Green 
6740 


F, J. LISMAN & CO. 


Members New York Stock Exchange 


CHANGE PLACE, NEW YORE 


20 EA 
$50,000 


Baltimore & Ohio R. R. Co. 


Ref. & Gen. 5s, 2000 
to yield 5.10 


$50,000 


Central Arkansas & Eastern R.R. Co. 


Ist 5s, 1940 
to yield 5.40 














Cc _ - 

t Appalachian Electric Power 5s 1956 
Great Western Power 5s 1946 
Great Western Power 6s 1952 
Hydraulic Power 5s__. 1951 
Southern California Telephone 5s _1947 
Yadkin River Power 5s 1941 


RUTTER & CO. 


| 14 WALL ST., NEW YORK 


“eu Yorke Rector 6391 Philadelphia, Rittenhouse 2267 


| 














Trumbull Public Service 6s, 1929 
Equit. Gas Light, Memphis, 5s, ’29 
Rockford Electric 5s, 1939 
Wilkes-Barre & Eastern 5s, 1942 
Nashville Ry. & Lt. 6s, 1958 


Adirondack Pow. & Lt. 6s, 1929 
Public Service Newark Term.6s,’55 
Cleveland Electric Illum. 7s, 1941 
Empire District Elec. 5s, 1949 
East St. Lou's & Sub. &s, 1932 
Columbus Ky. Pr. & Lt. 6s, 1941 Mich. Heat & Power 6s, 1936 
Columbus Ry. Pr. & Lt. 5s, 1940 Bklyn. Borough Gas 6s, 1963 
Binghamton Lt., Ht. & Pow. 5s,'46 Queensboro Gas & Elec. 6s, 1953 


GUARDIAN 
De wRO COMPANY 


| INCORMPORATAD 


120 Broadway New York 





































Mexican Govt. 
nd Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange | 


TRIPP & ANDREWS 


60 Sroadway 111 Pear! St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 











61 B’way, N.Y. Tel. Bowl. Green 6222 

















| GARDNER & CO. 
Members New York Stock Exchange 


20 B°OAD STREET, N. Y. Tel. Hanover 0740 


Chic. R. I. & Pac. Gen. 4s 1988 N. Y. Central 314s 
Chic. St. P. Minn. & O. 6s 1930 Pennsylvania 4s 
Illinois Central 4s______- 1952 Phila. Balt. & Wash. 5s__1974 
Kansas City Southern 3s_1950 St. L. 1. M. & S. R. & G. 4s ’33 
L. S. & M. S. 1st 314s__.1997 Term’! Assn. of St. L. 5s__ 1944 

















Cree gue 


\ Aaeieaiaante Water 5 5s, 1958 
Alton Water Works 414s 
Armstrong Water Co. 5s 
Citizens Water of Phillips’g 5s 
Joplin Water Works 5s 

Mutual Light & Water 5s 
Newcastle Water Co. 5s, 1941 
Newport News Light & Water 5s 
New York Interurban Water 5s 
Pascoag Water Co. 5s 

Peoria Water Works 4s and 5s 


H.C. SPILLER & CO. 


INCOKPORATED 
27 State St 63 Wall St 
Boston, 9, Mass New York City 














| | 
Bull & Eldredge 


Members New York Stuck Ezchany 








20 Broad St .N. Y. Tel. Hanover 4746 


General Motors 


Acceptance Corp. 
5s, 1927-36 









































WE OFFER SUBJECT 
10M pee“ Mo., W.W. 5':s,'45, 98 
10M Missouri Pr. & Lt. 5'.s, 1955, at 99°. 
10M St. Le »uis Co, Water 5'.s, 45, at 101, 
10M No. Caro, Pub. Serv. 5s, 1956, at 94'. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO. 














Grand Rapids Ry. 7s, 1939 
Newport Company 7s, 1932 

Ohio Power 6s, 2024 

Ohio Power 41s, 1956 
Shawinigan Water & Pr. 5s, 1955 
Shubert Theatre, All Issues 
Southwestern Pow. & Lt. 6s,2022 
Illinois Pr. & Lt. 7% Pfd. 
Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 


Direct Private Wire to Chicago 








Midvale Steel 5s, 1936 

N. Y. & East Riv. G. Ist 5s, 44 
N. Y. N. H. & H. Conv. 68,1948 
Pub. Serv. Elec. Pr. 7% Pfd. 
West Penn Power 7% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 











500 ote. United Artists Theatre Circ't, Inc. 
Convertible Preferred Stoc 
in i 1 share Preferred for $100 and 
1 share Common accrued divid nd 
Each share x ore d Stock is ¢ mnvert 
ible into 2'4 shares of Common St« 


WELLINGTON BULL & C0., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Textile Securities of Atlantic Ave. RR. 5s, 1931, & 5s,’34 


Brooklyn City & Newtown 5s, 1939 
New England Bklyn. Qns. Co. & Sub. 5s, 1941 
is Coney Island & BklIn. RR. Stock 

Dealt in 


Coney Island & BkIn. 4s, 1948 
Westchester Ele 


Inquiries invited 





HOTCHKIN CO. 2 Wall Street, New York 


W Carnesie Ewen. 


Dry Dk. E. B. & Batt. gen. 5s, ’32 

Nassau Elec. Ry. 5s, ’44, & 4s, ’51 

Southern Boul. RR. Ist 5s, 1945 

Union Ry. Co. of N. Y. 1st 5s, 1942 

Yonkers RR. Co. Ist 5s, 1946 
ctric RR. 5s, 1943 





Phones Rector 3273-4-5-6 














$8 Stare Street, Boston. Messe. 


cama |. 









































wephone Cable Addreo: =——- —————————— 
ictm 3460 *Toskin' 
"|| El Dorado Refining Co. 7s 
POTTER & COMPANY B. B. & R. Knight 7s 
Rdombers New York Stock Exchange Detroit United Ry. 6s 
5 Naesnw Street New Yo &!|| Ozark Power & Water 5s 
Phone Rector 6546 ‘t{| Potomac Edison 6s, 1949 
Specialiste Rutland Rwy. Lt. & Pow. 5s 
Bank and Insuranc:: | Revillon, Inc., Pfd. 
oa Stock ‘t\}| New Jersey Power & Lt. 5s 
~Ompany otocks it}] Cleve. So. W. Ry. & Lt. 5s & 6s 
TATE s- THOMAS, Mar-Bank Stock Devt | 
— — H. D. KNOX & CO. 
SPECIALIST 44 Broad St., 27 State St., Boston 


ener aes Oennection 





Consolidated Gas of N. Y. 


_ ——- 
——— 


| Alabama Power 5s, 1951 
i General Petroleum 5s, 1940 


|| Baltimore & Ohio 5s, 1995-2000 


| Baltimore & Ohio Southwest 5s, 1950 
' Central Pacific 5s, 1960 
Misouri Pacific 6s, 1949-1955 
| St. Louis, San Fran. Pow. & Lt. 4s 60 
Argentine 6s, all issues 
Berlin 6!%s, 1950 
Czecho 7!4s, 1945 
French 7s, 7!4s, and 8s 
Italy 7s, 1957 
Japan 6's, 1954 
Southern California Edison 5s, 1961 
Appalachian Electric 5s, 1956 
Philadelphia El. 5'4s, 1972 
| Florida Power & Light 5s, 1954 








| 
Preferred Stock | 


JOSEPH GILMAN 





Investment Securities .L. C. Smith & Corona Type. 
34 Pine St., N.Y. Tel. John 5908 | Sy racuse Washing MachineCorp. 
| Brockway Motor Trust Corp. 

NEW YORK City | Merrell-Soule Company 

414s, Feb. 15, 1927-1935 Schine Chain Theatres 


Sutro Bros. & Co. E. G. Childs & Co., Inc. 


120 Broadway Kector 735i 
Syracuse 

Direct Private Wire to Our Corre 
Spence Trask & ¢ 





Stocks and Bonds 


Nehemiah Friedman & Co. 





The Oldest Established Investment House in 
 - 


JOINT STOCK LAND BANKS New ee mene aeten iphie ne” 





inCORPYU TED 





Ohio Public Utilities Issues 


29 Broadway, ew York Cleveland Real Estate Issues 
WYieiSEn ee eee, Cleveland Elec. Ill. 6% Pfd. 


ees Otis Steel Company 6's 
GLOVER & MAC REGOR Columbus Ry. Lt. & Pr. 6% Pfd. 


Ohio Public Service 7% Pfd. 
,008 Commonwealth Bldg. PI1 >»BURGH, Pa. 


THE UNION TRUST COMPANY 








|Carolina Power & Light 5s, 1956 
| Public Service of N. J. 514s, 1956 
New Orleans Public Service 44s, 1936 


| 
NEWBORG & CO 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louls 








Westinghouse 
Elec. & Mfg. 


5s, due 1946 


(When Issued) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 











U. S. Dairy Products ( orp. BOND DEPARTMENT 
Michigan Steel Corp. 61/8, 1938 Cleveland, Ohio 

U. S. Refractories 6s, 1942 WW Cncipel marke 
Butler Water Co. 5s, 1931 New York Office Tel. Rector 1771 











Phila. Elec. Power 5's, 1972 














Texas Traction Ist 5s, 1937 New York Penna. & Ohio 41s 


: } . 4s, 1961 Alabama & Vicksburg 5s 
~ ag Aol oe 5s. 1965 Great Northern of Canada 4s 


Clev. Lorain & Whlg. 5s, 1936 
Hudson & Manh. 41s, 1957 Vicks. Shrev. & Pacific 5s 


Grand Tr. Pac. Mt. & Pr. 4s, 55 Central of Georgia Incomes 
Denver & Salt Lake Ist 5s, 43 || Alabama Tennessee & Nor. 6s 


Northw. Terminal 5s, 1926 Minn. & St. Louis 4s C-D 
Carolina Terminal 5s 


WOLFF & STANLEY lowa Central 4s C-D 











Phone Hanover 9650 1-2-3 





~ —-- 


Staten Island Edison 6s & 614s 
Nor. Ohio Tr. & Lt. 4s & 5s 
Consolidation Coal 414s 
Fairmont Coal 5s 

San Antonio Gas & Elec. 5s 
Sixty Broadway Building 7s 
American Wringer 7s 
Milwaukee El. Ry. & Lt. pfd. 
Omaha & Council BI. St. Ry. 5s 
Brady Warner Coal 7s, 1942 


“ied. BY. SAM’I GOLDSCHMIDT 


25 Broad Street 
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Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 


New Orleans Public 


Service, Inc., 6s, 1949 


Northern States Power Co. 6s, 1948 
Southwestern Power & Light Co. 5s, 1943 
Washington Coast Utilities Co. 6s, 1941 


McDowe Lu. Gies & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET. NEW YORX 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIBISA INVITED 


BRANDENBURG & CO. 


Members New York Curb Market 
, S22 Broadway, N. ¥ Phone Rector 8093 








OFFERINGS WANTED 


Public Service Corp. of N. J 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 6488 








Va. Carolina Chem. Co. 


Old Common . 2 ‘ Prefe red 
( ertifu ies 


E. H. STERN & CO. 


Adembers N.Y 


45 Broad St 
NEW YORK 


Stock Fichange Hanover 





17 











CITY OF SEATTLE | 


Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA | 
wh 


76 State St. Boste 








Bunker Hill 
and 


Sullivan Mining 


Martin Judge, Jr., & Co. | 


486 Califognia Street 
SAN FRANCISCO 





ST. LOUIS 
SECURITIES 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
111 St. Charles St., 
ST. LOUIS 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Neahville Chatwansegs. ~ my & Be. Louie By. 

Nashville & Decatur 

Nashville Railway & Ligne Oc. Seeuritios 


NASHVILLE TENN, 400 Union Stree: 





Southwestern Cities El. pf & com. 
Southwestern Lt. & Pr. (al! issues) 
Morgan Engineering 8s, 1941 
Toledo & Indiana Trac. 5s, 1931 
Columbus Manufacturing Stock 
Valley Osage Oil Co., stock 
Meridian Petroleum 8s 

Warren Street Railway 5s, 1931 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phene Hanever $176 


e 
08 














Western Pub. Ser. Co. 7% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 


Trenton (Mo.) Gas & El. 6!.s, 1935 


A. P. BARRETT & CO. 


Adembers Balitmore Siock Ezchonge 
Telaphono Cherles & Lexington ft> 
Pleas 1817 Baltimore da 








| Anacostia & Pot. Riv. RR. Ist 5s, 49 
| Public Service Bldg. Ist 58, 1940 

| Washington Ry. & Electric 48, 1951 

| Morgantown & Kingwood Ist 5s, 1935 


Biembere Baitimors & Now Yours Stock @ucher 
Caleert Bullding Baitimors. Md 
Pbhens Piais 4436 


|| J.8- WILSON JR. & CO. 
| 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 


BALTIMORE, MD. 


Members of the New York Stock Exchange 














Specializte in 
Chicago North Sh. & Milr 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoisd 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGC 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— 8old—Quoted 


S. M. Vockel & Company 


Mombers von York and Ptttsburgh 
Keystone Bank Bidg. 





PITTSDURG Court 3006 














_——_— 


|New You Lack. & West. 
|Peoria & Bureau Vy. 

|St. Louis Bridge 2d Pfd. 
'Beech Creek 


Big Four Common 
Pittsburgh & Lake Erie 
Virginian Railway 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 






PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


ffRo Up-WEBBER EC 


NVESTMENT BONDS 
OUTH CHI 











e 
=» 


231 LA SALLE ST ASC 











Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Siock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 

















C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


Wme.C. Roney & Co. 


606-10 Dime Bank Bldg., Detroit 


seeds od On 





fembers Detroit Stock Exchange 
BOUGHT SOLD QUOTE: 
Bonds and underlying company 


bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffoik Lighting Co 
Scranton & Wilkes-Barre Trac. Co 


Eetablished i868 


BIOREN & Co. 


410 Chestnut St., Philadeiphie 
Miembers ef New Yerk and Philadelpbic 











Steck Excbanget 














Offerings Wanted 


Syracuse Lighting 
Company 














Common 


1 
Lirey, Buizzarp & Co. | 1 


PACKARD BLOG- PHILADEL PHIA ¥ i 
PHILADE riw YORK | 
f, WHITEMALL 





ITTENHO oust 25 524 


TEL 
brace 3564 


1994 | 
CANAL 6426-7-6-9 | 


- = ———— ' 

















ik 


Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 
Kansas Gas & Elect€ic 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1935 














BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG, 


PHILADELPHIA 
N Y. Tel. Camal 7364 
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265) TRADING DEPARTMENT G3? 


PALS ASS S 
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Fox Phila. Bldg. 1st Leasehold 6)4s 


Centra! Ill. Light 5s, 1943 RAILROAD BONDS 
Market St. El. Pass. Ry. 4s, 1955 











LLP PLP LD LD LD DAD LL AL LLL 





Central Arkansas & East. 5s, 1940 Morgantown & Kingwood 5s, 1935 
Beech Creek Coal & Coke bs, 1944 Central Vermont 5s, 1930 our Girtaans Great North. bs, 1988 
Indiana Pr. Corp. 1st Lien 64s, 1941 Galveston Terminal 6s, 1938 Piedmont & Northern 5s, 1954 
Lancaster Co. Ry. & Lt. 6s, 1932 Guantanamo & West. 6s, 1948 Tampa & Jacksonville 5s, 1949 
Kentucky Elec. Pr. 6s, 1951 Georgia & Alabama Term. 5s, 1948 West Va. & Pittsburgh 4s, 1990 


West Phila. Pass. Ry. 3)%s, 1956 





PYNCHON & CO. 


> Members New York Stock Exchange 
Biddle & Henry 111 Broadway, New York Telephone Rector 0970 


: Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
104 South Fifth Street Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
Philadelphia _ Chicago—MIlwaukee—Atlanta—London—Liverpool 
Private Wire to New York. Call Canal 8437. Private Wires to Principal Markets of United States and Canada 




















Alabama Power WANTED 

| Alabama Power ________-_- 5s, 1951 
| Los Angeles G. & El. 5's, 1943-7-9 
| Massillon Electric & Gas_5s, 1956 
, San Diego Cons. G. & El. 5s, 1947 
Southern Calif. Edison__5s, 1951 


Cleveland Electric Illum_5s, 1939 
SAMUEL McCREERY & CO. | 


Members New York and Philadelphia 
Stock Exchanges 


gd } 
Franklin Bank Building, Philadelphia ! J a | HOLM ES &e CO of 
Private Telephone to New York, Baltimore , ° e ‘ 





Amalgamated Phosphate Company 


(Subsidiary of American Cyanamid Company) 


First (Closed) Mortgage Sinking Fund 6s 
Due August 1, 1936 





! 
' 
' 
' 
! 
' 
! 
: 
' 
o 
ha 
—_ 
oO 
r= 
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and Boston 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bidg., Pittsburgh 
Direct Private Wire Connection 

















Warner Bros. Pictures__6'4s, 1928 
United Light & Railway _6s, 1973 
Sierra & San Francisco 2d fs, 1949 
Interstate Electric________ 6s & 7s 














Blackstone Val. G. & El. 5s, 1939 




















° Continental Gas & El. 6'4s, 1964 Fort Worth Power & Lt. 5s, 1931 
Gerstley, Sunstein & Levy, Inc. || || on ville Gas & Elec. Gs, 1937 || Los Angeles Gas & El. 5s, 1930 
%13 South Broad St., PHILADELPHIA uisvi , S Dj Gas & El bs. 1939 
Beil Phone: Locust 8310 11-12 Mountain States Power 6s, 1938 san Diego Gas ec. Os, 
New York: Rector 9801 Nebraska Power 6s, 1949 
‘i 1} Northern States Power 6s, 1948 a 
Oklahoma Gas & Elec. 6s, 1940 | The Minnesota Loan & Trust 
Shaffer Oil & Refining 6s, 1928 MINNEAPOLIS 
Central lowa Pr. & Lt. 6s, 1944 Sierra & San Fr. Power 2d 5s, 1949) | 





lehitk 5 ae a an ty Sierra & San Fr. Power 2d 6s, 1949 | 
Phila. Sub. Gas & El. 6s, 1943-69 Standard Gas & Electric 6s, 1951 | - = 
Metropol. Edison Co. 6‘. Pref. United Light & Railway 5s, 1932 
Nassau & Suffolk Ltg. 65s, 1945 
Penn. Cent. Lt. & Pow. 5' is & 6s |! 

| 





Mortgage Bond & Trust Co. 
5'4s, 1932 
| Guaranteed by National Surety Co. 


PARSLY Bros. & Go. 
1421 Chestnut St. Philadelphia H.M. Byllesby & Co. BARROLL, CORKRAN & Co. 


. St. Members Baltimore Stock Exchange 
Members Philadelphia Stock Exchanye 


Luzerne County Gas & Elec. 6s,’54 



































| Citizens Nat. Bank Bldg. Baltimore, Md. 
Telephones Phila. ‘Rittenbouse 0600 Phone Plaza 0040 
New York-Hanover 5450 ae She Chiianien | Private Telephones to New York and Philadelphte 
111 Broadway 231 So. La Salle St. 
. — Detroit Bostor ; 
Pennsylvania RR All issues due 192 Dime Savgs. Bk. Bidg. 14 State Street — 
Illinois Coal 7s, 1943 niall: ations. te 
New York Ship Bldg Bs, 1945 Chicago and Boston ; 
Camden & Sub. Ry 5s, 1946 | Offerings Wanted 
anne Quaker City Tank Line, Inc. 
Samuel! K. Phillips & Co. . Sun Oil Company 
Members Philndetphia Stock Exchange Pennsylvania Bldg. 6s, 1939 Equipment 5!4s and 6s 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 165 Broadway Bldg. 7s, 1940 


Postum Bldg. 61s, 1943 TIX. &_ £9. 
BERTRON, GRISCOM & CO. !8’ || van Tuvt SmiTH & Co. a: 
































111 Broadway, New York Rector 1797 
INVESTMENT SECURITIE” 
= 
42 Wall Stree: Lend Titis Balld: g 
RaW YORE eaten Virginian Ry. 1st 5s, 1962 Pub. Serv. of N. J. 514s, 1956 
Rock Isl. Ark. & La. 4's, 1934 Memphis Power & Light 5s, 1948 
N. O. Tex. & Mex. inc. 5s, 1935 Appalachian Elec. Power 5s, 1956 
B. & O.-Tol. & Cin. Div. 4s, 1959 Central Maine Power 6s, 1942 
Fire Association Balt. & Ohio 1st 5s, 1948 Los Angeles Gas & Elec. 5!4s8 & 6s 
Penna. RR. Coll. 5s, 1964 Puget Sound Pr. & Lt. 5'4s, 1949 
of Philadelphia Pitts. Cinc. Chic. & St. L. 5s, 1975 Gatineau Power 5s, 1956 


Vilas & Hickey 
Members New York Stock Exch 
Barnes & Lofland 49 Wall St., New York 


147 South 4th St., Philadelphia, Pa. Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
Tel. Lombard 41-72 

















¥ inanctal 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


UNHAM<¢ 


Kstablished 1911 


G 


Hanover Square New York 


T-it home Whitehall 2320 

















Southern Municipal and 
Industria! Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 




















Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Marke? 


Direct Private Wires to Boston, Chicago, 
Detroit, Montreal, Toronto, Cleveland, 
Pittsburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 























Cotton 
Facts 


are regularly sought in the 
‘Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


. ||| Stocks - Bonds - Grain - Cotton 


THE CHRONICLE 


Financial 


PACIFIC COAST 


UNTER, Duin & 


Government 
Corporation 
Municipal 


BONDS 


San Francisco Les Angeles 
Pasadena 














| ; 


A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEW_YORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Bret 
Bap Francisce Stock & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco 
Portland, Ore. 
Tacoma 


Los Angelee 
Seattle 


Pasadene 
Spokane 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


‘WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We specialize in California 
Muni ‘val & Corporation 
BONDS 


RILEY & THOMAS 
Van Nuys Building 

LOS ANGELES 

Long Beach 





‘DRAKE, 


Pasadena Santa Barbaro 





Quotations and Information 
on Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


| 
| 
| Members 
San Francisco Stock and Bond Exchange 
| San Francisco Oakland 
|} 410 Montgomery St. Oakland Bank Buildi 
Private Wire Service 12th and Broadway 


| 
‘CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


| Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANT. 


601 Citizens National Bank Bulldiog 














LOS ANGELES, 











Vor. 123. 


Liquidation 


NOTICE OF LIQUIDATION 


of 
THE GREENPOINT NATIONAL BANK 
OF BROOKLYN 

The Greenpoint Natiena] Bank of Brooklyn, 
located at No. 140 Greenpeint Avenue, Borough 
of Brooklyn, County of Kings, City of New 
Yerk and State of New York, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

DAVID E. FREU DEN DERGER, Presidert. 
Dated, July 8, 1926. 





THE PHOENIX NATIONAL BANK 
of Hartford, 


located at Hartford, in the State of Connecticut, 
is closing its affairs. Aj] note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 

O.M. HIBLER, Cashier. 


Dated July 30. 1926. 





D vidends 


Electric Power & Light Corporation 
Preferred Stock Dividend No. 6 


The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on October 1, 1926, to stockholders 
of record at the close of business September 
15. 1926 


4 portion of the outstanding Preferred Stock 
is represented by Allotment Certificates 
As more fully provided in the ¢ ompany § out- 


standing Preferred Stock Allotment (¢ ertificates 
the holder of record of each such Certificate at 
the close of business September 15, 1926, will be 
entitled to receive on October 1 1926, a sum 


equal to the dividend payable upon such number 








of shares of Preferred Stock und or fractions 
thereof! i the iwurecat oul theretofore 
paid upon the aggregate allotment price under 
said Allotment Certificate we d suffice to pay 
for at the llotment price 
a." RAY, Treasurer 
SOUTHERN CALIFORNIA EDISON 
COMPANY 
Edison Building 
Los Angeles, California 
The regular quarterly dividend of 1%, m 
the outstanding Series \ Preferred Stock 
being Series Preferred Stock Dividend 
No. 16 and 1', on the outstanding Serie 
13 Preferred Stock (being Series LB Preferrea 
Stock Dividend No 10 will be paid on Sep 
tember 15. 1926 to stockholders of record at the 
close of business on August 20, 1926 
EDGAR G. MILLER, Treasurs 
AMERICAN PIANO COMPANY 
437 Fifth Avenue 
PREFERRED DIVIDEND 73 
COMMON DIVIDEND 27 
Notice is hereby given that the Directors ol 
this Company have declared the regular quarterly 
dividend of 1%%4 on the Preferred shares and 
the regular quarterly dividend of 2 on the 
(‘ommon shares both pa ble Oct 1, 1926 to all 
tockholders of record it the close of Dusiness 
Sept a) 926 
I R. GILFOIL, Treasure! 
THE MACKAY COMPANIES, 
hil ED DIVIDEND () 
( ‘ y Di Iti I xf 
il re inter me per 
‘ the 1 at lia ‘ 
l ‘ i r per cer i 
he ‘ } ( pani 
| ( A] ‘ S eho ers 
» i { I i © ¢ ( mu t 
Se} » i ' T! tr ! K 
n ose 
aap \ BLACK \ Ire 1 
1) j \ } 


National Power & Light Company. 
Preferred Stock Dividend 

The regular quarterly dividend of one 
and seventy-five cents ($1.75) per share on 
Preferred Stock of National Vower & 
Company has been dec for payment 
] 1976. to holders of record of Pref 
at the close of business September 15. 1926 


4. C. RAY, Tre 


dollar 

the 
Light 

October 


Gay Stor 


lared 


isurer 





INTERNATIONAL AGRICULTURAL 
CORPORATION. 
New York, July 22, 1926. 
The Board of Directors has this day declared 
a recular quarterly dividend of one and three 
quarters per cent (1 on the Prior Preference 
Stock of the corporation, payable September lst, 
1926, to stockholders of record at the close of 
business Aug. 16, 1926. 
Books will not close. 
CHARLES J. COTTEE, Asst. Treas. 





STROMBERG CARBURETOR COMPANY 
OF AMERICA, INC. ~ 

37 Wall Street, New York City, August 25, 1926 

A dividend of One Dollar and Fifty Cents 


$1.50) per share has this day been declared upon 
the capital stock of this company, payable 
October 1, 1926, to stockholders who appear of 


record as such at the close of business on Sep 
tember 10, 1926 
GEORGE H 


SAYLOR, Treasurer 





INTERNATIONAL HARVESTER COMPANY 
A quarterly dividend of $1.50 per share upon 
the common stock, payable October 15, 1926. 


has been declared to stockholders of record at 
1926 
Secretary. 


the close of business September 25, 


WILLIAM M. GALE, 














AUG. 


28 1026. 


Dividends 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been declared, | 
payable on Friday, October 1, 1926, to stock- 
holders of record at 3 P. M. Wednesday, Septem- 


ber 1, 1926. 
EDWARD G. SMITH, Treasurer. 
August 12, 1926. 


New York, N. Y., 





| 





MIDLAND VALLEY RAILROAD COMPANY | 
Adjustment Mortgage Series “ onds 
>hiladelphia.. August 12, 1926 

The Board of Directors of the Midland Valle y 

Railroad Company has determined and declared 





that for the year ended June 30, 1926, five per | 
cent has been earned and is payable upon the | 
Company's Adjustment Mortgage Series ‘B' 
Bonds. 
On am ntation and surrender of COUPON | 
NO. 6 at the Fidelity-Philadelphia Trust Com- | 
pany, © eh tieieiie on or after September 1, |} 
1926, $50. will be paid to he rhe ders of $1000. | 


Bonds and $25. 
such issue. 
- 


to holders of jonds of 


DELANY, 


$500. 


Bs Treasurer 





MIDLAND VALLEY RAILROAD COMPANY 
Adjustment Mortgage Series ‘“‘A’’ Bonds 
Philadelphia, August 12, 1926. 

The Board of Directors of the Midland Valley 

Railroad Company has determined and declared 





that for the year ended June 30, 1926, five per 
cent has been earned and is payable upon the 
Company's Adjustment Mortgage Series “A” | 


Bonds 
On presenta 
NO. 10 at the 


| 
tion and surrender of een tame | 


Fidelity-Philadelphia Trust Com 





pany, Philadelphia, on or after September i 

1926, $50. will be paid to holders of 31000. Bonds 

and $25. to holders of $500. Bonds of such issue 
J. R. K DELANY, Treasurer. 








= NATIONAL BANK OF COMMERCE 


| 








one IN NEW YORK. 
 A¥quarterly dividend of FOUR PER CENT. 
(4% has been declared upon the Capital Stock 
of this Bank, payable on and after October 1, 
1926, to stockholders of record at the close of 
business September 17, 1926 
». T he Transfer Books will not be closed 
THOMAS W. BOWERS 
Vice-President 
The United Gas and 
. . 
Electric Corporation 
111 Broadway, New York 
, -_ Board ) Director Th t 7 . 
and Electric Corpor on } ed 
a dividend of 31.0) pr sh 0 
Stock, without any 1 ie 
Corpor tion pavab sep to 
stockholders of reco t i 
on ust 3] 1G2 
Wi ! on or tte Sseprembp 
Sto f this Corporation i- 
for of the securiti of the yt | 
(sas rele Corp or I t 
aere ! fo solidation « ad J ; 
ther pro o b ) } 
holders of l ) 
entit | to ’ i 
Qoyne bre it h 
Sto ‘ ( I " n 
aati ! . 
tors 
Kx 
= 
The American Eucar 
Refining Compas 
efining Company 
Preferred Dividend 
er ym D 
On the Preferred ‘ - 
of one wind three -qvoert 
payable on the secon 
1926 to stechholders of : ‘ 
first day ot September 1< 
On the Common wage a divider o% 
one and one-quart: 7 I v- 
able on the second dz toh S 
tostockhoiders of record wo:.t tirst 
day of September i‘ 326 
The Transfer Books will not close 


LYNDE SELDEN 


Secretary 





$35,000,000 
Republic of Cuba 


% Gold Bonds of 1904. 


} ; 
Senter 
s, ivet 


Coup 


ns due the above 
Bonds will ation at our 
Otfice On and aiter that cate. 


SPEYER & CO. 


New York, August 28, 1926. 
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Associated Gas and Electric 
System 





Founded in 1852 


The First Continuous Supply of Electricity 


Luigi Galvani was an Italian scientist at the time 
the American colonies declared their independence. 








In 1785, when his wife was in ill health, some 
frogs’ legs were being prepared to make her a 
nourishing soup. As the assistant accidentally let 
his knife touch the metal clamp holding the frogs’ 
lees, ae twitched violently. 

Galvani, 
to tiie 


oa +4 seur 
batte ‘as 


ws 


Ss 








yon noticing it, began experiments lead- 
ing d vclopment of our present day primary 
This was a great forward step. 
It provided for the first time a 
continuous supply of electricity in 


a moderate quantity. 
| 
! tricity, now produced by giant generators and 
| mace available in large communities everywhere, 
i! has greatly multiplied the muscle of man in indus- 
| try. In the home it provides refrigeration, cooks 
food, washes and irons clothes, and cleans floor cov- 


erings and fur ae 








The Associated System through a network of 
transmissi i mind ibution facilities in 12 eastern 
tates 40,000 customers—an increase of 
ts '¢ 3 
| ated Gas and Electric Company 
omc 
A 4 9Cl4,%, ur ¢ t. “Interesting Facts.” 
/ ~ Oo Q 
' - Z sociated | and blectric Securities Company 
ne ¢ } } 
% ; 9 ’ , 
bo-o0-3 7 pads New York 











THE COMPTROLLER OF THE STATE OF NEW YORK 


will sell at his office at Albany, New York 
Wednesday, September 1, 1926, at 12 o’clock noon, 


(standard time 


$28,475,000.—4% 


Serial Gold Bonds of the State of New York, principal 
and interest payable in gold. Exempt from taxation 
$10,000,000 for Elimination of Grade Crossings 
$10,000,000 for General State Improvements 

dl % 475,000 for State Park Systems 


The interest will be pi semi-annually on March ist and September Ist, the principal 
maturing in series as follow 
Elimination of grade crossing, $200,000 maturing annually on September 


of 


the years from 1927 to 1976, both inclusive 
General State Improvement, $33,000 maturing annually on September Ist 
in each of the years from 1927 to 1976, both inclusive, and $334,000 maturing 
annually on September Ist in each of the years from 1927 to 1951, both inclusive. 
State Park Sy n, $100,000 maturing annually on September Ist in each 
of the years from 1927 to 1976, both inclusive, and $139,000 maturing annually 
on September Ist in each of years from 1927 to 1951, both inclusive. 
No bids will be accepted for less than par value of the bonds nor unless accompanied by 
a deposit of money or by a certified check or bank draft, payable to the order of the Comptroller 
of the State of New York for at least two per cent of the par value of the bonds bid for. 
All proposals together with security deposits must be in a sealed envelope, endorsed ‘‘Pro- 
posal for Bonds,”’ and directed to the Comptroller of the State of New York, Albany, New York. 
Circulars descriptive of these bonds, sinking funds, etc., will be mailed upon application to 


VINCENT B. MURPHY, 


Ist in each 


ate 


the 


State Comptroller, 


Albany, N. Y. 


Dated August 6, 1926, at New York. 


Albany 


’ 
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EVERY DOLLAR THAT HAS BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 





Large Capital 
and Surplus 


URING the period of over 

twenty vears since its 
founding, so that it may better 
serve the investment require- 
ments of its clients, the Amer- 
ican Bond and Mortgage Com- 
pany has built up a capital and 
surplus of more than $8,500,000. 
Thus in this direction the Com- 
pany has established itself in 
the front rank of the first mort- 
gage Investment houses of the 


1 pp 
COUTLLTY. 


Write for Circular CF-9 


AMERICAN BOND & MortTGAGE Co. 


») \ } SEIT ‘ " 
ESTABLISHED 1904 INCORPORATED ° 


AN OLD RESPONSIBLE HOUSE 


Capital and Surplus, Over %8,500,000 


127 N. Dearborn Street, Chicago 
345 Madison Avenue, New York 


Detroit Cleveland Philadelphia Boston And over 20 other cities 


[VoL. 123. 


Dividends 


GENERAL GAS & ELECTRIC 
CORPORATION 
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$3,000,000 
Free State of Oldenburg 


(GERMANY) 
7 Per Cent External Serial Gold Bonds 


Notice is hereby given that the definitive 
bonds of the above issue are now exchange- 
able for outstanding interim receipts at The 
American Exchange—Pacific National Bank, 
128 Broadway, New York City. 


AMES, EMERICH & CO. 


Fiscal Agents 
August 23, 1926 

















Armour 


Dividends 


On August 2Oth the Board of 
Directors of Armour and Company 
met and declared the following 
dividends 








ARMOUR Iki COMPANY 
ILLINOIS 


‘ly divider ] 
y dividend i 


ARMOUR IE COMPANY 
DELAWARE 
The usual quarterly dividend (1% 
on the pre ferred tock pa ible 
October Ist, 1926. to stockholders 
of record September 10tu 1926 
PHILIP L. REED, 


Treasurer 














State of San Paulo 


(United States of Brazil) 
7% Secured Sinking Fund Gold Bonds 
External Water Works Loan of 1926. 


Interest due September 1, 1926, on the above 
I I that date, 
‘ Receipts 
re nt Bor : pon surrender of 
the ; 


SPEYER & CO. 


New ‘ ’ Au 1<¢ - 19 

















owle @ Company 
Union Stock Yards, Chicago 


Dividend No. 163 
Dividend of TWO DOLLARS ($2.00) per ehare 
m the capita! atock of Swift & Company, will 
ne paid on October 1, 1926, to stockhoiders of 
‘ecord, September 10, 1926, as shown on the 
vooks of the Lompany. 


“. A. PEACOCK, Secretary 
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New Issue 





$10,000,000 
REPUBLIC OF CHILE 


Six-Months 5% Treasury Gold Notes 


To be dated August 25, 1926 To mature February 25, 1927 


Principal and interest payable in New York City in United States Gold coin of the pres- 
ent standard of weight and fineness at the principal office of The Chase National Bank of 
the City of New York and at the office of Blair & Co., as the holder may elect, without 


deduction for any Chilean taxes, present or future. 





Bearer Notes in the denomination of S1.000 


We offer the above notes “when, as and if’ issued 
and received by us subject to approval of counsel at 


99°. and Interest to yield about 51(% 


Blair & Co., Inc. 
Brown Brothers & Co. The Equitable Trust Co. of New York 
E. H. Rollins & Sons Graham, Parsons & Co. 
Illinois Merchants Trust Co. First Trust & Savings Bank 


CHICAGO CHICAGO 


Continental & Commercial Company 
CHICAGO 


All of the above Notes having been sold this advertisement appears as a matter of record only. 
































Dividends Dibidends Dividends 


The Board of Directors of the 
MARGAY OIL CORPORATION THE MONTANA POWER COMPANY 
r ‘ has this day declared a dividens of Tweate-five PREFERRED STOCK DIVIDEND NO. 56 
The North American cents (25c.) a share on the outstanding stock of \ regular quarterly dividend of one and three 
the corporation of the issue of 160.000 shares | (Uarters per cent. (1% %) on the Preferred Stock 


Company provided by amendment to the certificate of in- | !as been declared, payable October 1, 1926, to 


corporation of April 27, 1926. payable October 9, stockholders of record at the close of business 




















QUARTERLY DIVIDEND No. 90 1926, to stocknolders of record at the close of | 0M September 10, 1926. 
~ ON COMMON STOCK business on September 20, 1926. COMMON STOCK DIVIDEND NO. 56. 
° reheat iets - The officers of the corporation are authorized \ dividend of one and one quarter per cent 
4 Quarterly Dividend of 24%%.% on the to withhold payment of this dividend upon scock | on the ¢ ‘ommon Stocl has been declared 
Common Stock will be paid October 1, of the Issue of 800,000 shares uritil exchanged for | 1 i. October 1. 1926 to ” mite pe a i, ee of 
1¢ . : | » > *L : . " = P . ¢ " pe 2), | ’ 
1926, in Common Stock at par, being at the new stock Stoc kholders who have not xX | record, at the close of business on September 
the rate of 1/40th of one share for eac chanved their certificates should at once do so at 10. 1926 
at } j f record at f The New York Trust Company, No. 100 Broad- ( ~ | he maf 
1 « ecort a the close of . New York City : hecks will be mailed 
siness September 7, 1926 ini oe en ie 7 , . J. F. DENISON, Treasurer. 
° fulsa, Oklahoma, August 19, 1926 = Broadwa New Yorl 
I. TAYLOR, Treasurer. ee ee ; ads 
QUARTERLY DIVIDEND No. 21 . —— eS : — fs ieee = , . ‘ 
ON PREFERRED STOCK KANSAS CITY POWER & LIGHT COMPANY 
) ; RED 81 The Rosi of Direct af the grr a ‘ , 
A Quarterly Dividend of 1%% (7T5e MARGAY OIL CORPORATION , means Shy, Heonaees 
a share on the Six Per Cent. Cumulative ¢ " leclat ' end of FIRST PREFERRED, SERIES \ 
Preferred Sto will be paid October 1, I nhe.iwe one . share on ¢ outstandir DIVIDEND NO. V4 
l to Preferred St: holders of record tock of t corporation of t e of 160.000 Wansas Cit Missour \u t Is at 
at e of } ess September 7. 126 es provided by amend: t to the certificat The regular quarterly dividend of $1.75 per 
of incorporation of A 1926. payab hare on the First Preferred, Series “A,"" Stock 
ORERT ALY. Treasurs October 9, 1926, to stoch ers of record at the | of the Kansas City Power & Light Company 
p , RO aoe EALY, 1 we mrers a busine son Septer er 2 1aQve has been declared payable October 1, 1026, to 
New York, August 19296 The officers of the na caatil : ’ ithorized tockholder of record at the close of busine 
ti lid payment of t j ! pon stor September lo, 1926 
> ‘ ie of $00 000 ntil ex unged for \ll persons holding stock of the company are 
a ——s — a — obus new tock Seen one vho have not requested to transfer, on or before September 15 
pave need their certif te id at once do so | 1926, such stock to the persons who are entitled 
. : a t "The New York Tr + ¢ ' No 100 | to receive the dividend. . " 
Avenicen TELEPHONE AND TELEGRAPH COMPANY iSrwactwas. Sow "Vorw i CHESTER ©. SMITH, Seeretars 
c evoerr 1 1, Okial na Lis ; } “Ze a — —— aaciene 
BELL SYSTEM J. 1. TAYLOR, 1 rer 5 ie aaa ‘ 
148th Dividend _ CCE, A, DU PONT DE NEMOURS & COMPANY 
“4 ¢ - as. 4 . ? a , Wilminetor gust 16. 192 
The regular quarterly dividend (INSPIRATION CONSOLIDATED COPPER] _,,,. ,,,. \\liminaton, Det. August 16. 1926-4 
‘ us 7 : Sk arer } oard o it ors has is day : 
of Two Dollars and i wenty-fve COME ANY, . a regular dividend of 3'6° on the outstanding 
Cents ($2 25) yer share will be paid 25 Broadway, New York. (‘ommon Stock of this Company, payable Sep 
ais wea * I C >) ” aal saan i , ee The Board of Directors has this day declared | tember 15, 1926 to stockholders of record at the 
on October 15, 1926, to stockholders s dividend of fifty (%.50) cents per share, payable | close of business on September 1, 1926; also 
of record at the close of business on Monday, October 4, 1926, to stockholders of | dividend of 14%°% on the Debenture Stock of 
C 1" ) . ~ ; , record at the close of busine Thursday, Sep this Company, payable October 25, 1926 to 
peptem be r 20, 1926, tember 16. 1926 stockholders of record at the close of business 
<CMITTT "Tean curer 1. W. ALLEN, Treasurer ion October 9, 1926. , 
H, BLAIR . MI | H, Trea urer. New York. N. ¥ August 26. 1926 CHARLES COPELAND, Secretary. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. | 
1 
$10,500,000 
| 
} 
Interstate Natural Gas Company, Incorporated | 
Incorporated under the laws of Delaware 
: mm z " , . - 
| Closed First Mortgage Ten Year 6% Sinking Fund Gold Bonds 
Authorized $11.500.000.00 Issued for Property $1,000,000.00 Offered hereunder § 5 Ol 18) | 
Dat | | 
Bonds will be issued in denomination of $1,000.00 in coupon form only. 
linens ’ p ’ 1 S eevee . fae ¢ i} Geasg I | ’ | 
} ss ' 
| | 
tock W nts: W é 1 bond of a par 000 ] 1g the holder to p 
and i f 1¢ kirst Mor k j f éin 
| f the ¢ be 310.00 p aire, 
| dp to J ary | 130. U pr d the w ant | 
| j i ig » to sto_khold 
j Viti Aids 
| Organ i ( 
| 3 | 
Business erties and Security: 1] 
D 
' ( \4 . 
x ( | 
k } 
Sinking Fund: | ( I 
Management: The constructio t ft Derty nder the er ring 1 t of | 
Bacon and Davis, Inc., a t lit on of a Boat { Dir yf wide exper n natur tor 
1 Wiad r ; 1a nt Non hy Dart '™ Dar } F 
for the ¢ i ‘ rocurca ! ) ravryformare? , { 
we n New Yor 4) Wer ’ [ r ’ ita hime without + j | 
fron, to allol a Sstialier amount than apt ifor and to make a fanents as uu j 
Price 105 and Interest | 
; | 
| 
Jesup & Lamont | 
26 Broadway, New York 
The ; " ent have hee - § hoon es that we believe reliable but are re* ¢@ be ered cenre 
| 
Aus f 




















Dividends ; ; Hotice 





THE CHESAPEAKE AND OHIO 
4.\ RAILWAY COMPANY 
r Notice of Redemption of Five Per Cent. 
Vo Convertible Thirty-Year Secured Gold y 
e ' Bonds, Due April 1, 1946. 
To the Holders of the Abore Bonds 
eo NOTICE IS HEREBY GIVEN that all 
Five Per Cent. Convertible Thirty-Year Secured 
Gold Bonds, Due April }, 1946, of The Chesa- 
7s . 7 ; — peake and Ohio Railway Company, issued under 
111 Fifth Avenue New York City and secured by the Trust Indenture, dated . 
: April 1. 1916. between said Railway Company 
and Central Trust Company of New York (now 
Central Union Trust ¢ ompany of New York). as 
trustee, Which shall not on or prior to September 
D a . , 2OwT in Pe or . , ‘ 1, 1926, have been converted into common stock 
88TH CONSE( l I l\ Eo PREF ERRED DI\ IDEN 1) of said Railway Company as provided in said 
Indenture, will be paid off and redeemed on 
J e > , Sees ' c T ‘ . . : . October 1 926, at the principal amount thereof 
A quarterly dividend of 112°% has been declared upon the Prefers od senether with a premium of five eer cent. and 
. i. — ; ' or 5 : ccrued interest to said redemption date = 
Stock ol I HE AMERK \N Topac CO ( OMPANY payable in Cas h or SAID BONDS NIEAY S Caeowided therein 
P - and in said Indenture, BE CONVERTED. ON 
October 1, 1926, to stockholders of record at the close of bx OR PRIOR TO SEPTEMBER 1, 1926, BUT 
. ; ' NOT THEREAFTER, at their principal amount, 
September 10,1926. Checks will be mailed. into common sto k of said Railway Company 
at S100. per share 
a . ~~ Holders of s i bonds not so converted! are 
ji SS! R. | AYLOR, iva ' required to present the same with all coupons 
9 a6 ov, maturing © nd after October 1. 1926, for 
August 25, 1926. payment and redemption at the office of J. P. 
- MORGAN & CO No. 2 WALL STREET, 
_ —— |NEW YORI cCITy on and after Friday, 
THE TEXAS COMPANY INTERNATIONAL SALT COMPANY October | (124 FROM AND AFTER O¢ 
re DIVIDEND NO. 94 475 Fifth Avenue - TOBER 1. 1926. INTEREST ON SAID BONDS 
A dividend of 3°, on the par value of all of the A dividend of ONE and ONE-HALF PER) WILL CEASE TO ACCRUE and coupons for 
outstanding Capital stock of this company, for |CENT 1's has been declared on the capital | interest maturing subsequent to that date will 
which definitive stock certificates have been [stock of this Company, payable October |] be void t ~~ ye ° 
issued, has been declared payable September 30,1] 1926, to stockholders of record at the close of THE CHESAPEAKI AND OHIO 4, 
1926, to stockholders of record September 3, 1926 business September 15th The stock transfer RAILWAY COMPANY 
C E. WOODBRIDGE, Treasurer. books of the Company, will not be closed ua rT | \ TREVV ETT Treasurer 
August 24, 1926. H. J. OSBORN, Secretary. , | Dated Rict Virginia, June 25, 192¢ 
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| 
$2,500,000 
The Halle Bros. Co. 
(Cleveland) | 
61,% Cumulative Preferred Stock 
Authorized $4,000,000 Par Value of Shares $100 To be presently outstanding $2,500,000 


Preferred as to assets and dividends over any other class of stock 
days of January. April, July and October 


Dividends at the annual rate of 6'4°% payable quarterly on the last 
Income Tax 


eS | Exempt from General Property Tax in Ohio Dividends exempt from the present normal Federal 
_ The company agrees to retire, on November Ist, 1929, and annually thereafter, three per cent. (3°%) of the greatest aggre 


gate amount in par value of Preferred Stock theretofore issued, by purchase at not exceeding 105 and accrued dividend or by call at that 
price Redeemable, otherwise, as a whole or in part at any time on 30 days’ notice at 107's and accrued dividend 
THE UNION TRUST COMPANY, CLEVELAND, OHIO, 
TRANSFER AGENT AND REGISTRAR 
Ur. Say HOW e. P _, f thes Mam pany, write —e . 
Business: The Halle Bri Co. operates a department store in Cleveland on Euclid Avenue. The business was established in 1891 
1} ¢ ed profit every year Observing the highest standards of merchandising and with steadily increasing good-will, it 
ria ) Cleve land the department store t ‘ have grown The original store was located at 221 Superor Street. In 
S93 it ‘ » the No gham | ron lower Euclid Avenue and in 1905 had come to occupy practically the entire building. 
I 910 need for expa m encouraged the comy to go east of Oth Street (at that time the dead line of retail business) into a new 
I 1 1 bee b for therm be years later (1014) an addition to that building on the west, completing the present 
J 1A ‘ ré e than doubled the space occupied A comparable expansion, increasing floor area about 65 per cent, is 
p i comp on p f t ing with a frontage of 194 ft. on Huron Road, extending through to a 
frontage of 198 f I pect Avenue and connected with the present store across Huron Road rhe new development gives the 
‘ I hment the heart of the be ret ection of Cleve'and and fronting on three important downtown 
I led « } | ih Oce ed } the kuclid Avenue store and the proposed Huron-Prospect store are held 
I I H e Brothe Realty Co bie the who owned subsidiary of The Halle Bros. Co. so that the latter company shares 
‘ ‘ gy equitic n land vy it brie by t operation of its store in this location, it helps to create 
Capitalization: (pon completion of this financing, the capital stock and surplus of the company will be as follows: 
Authorized Issued 
Preferred Stock ‘this issue = £4 000,000.00 $2,500,000.00 
Common Stock Par value of shares $10 3,000,000.00 2,000,000.00 
Surplus 2,807,489.61 
Phe Halle Bros Co. has no bonds or funded debt Its subsidiary, The Ha'le Brothers Realty Co. has pledged its real estate 
o secure $4,425,000 First Mortgage Leasehold 6°; Bonds at present outstanding and maturing in serial installments. 


Earnings: Earnings of the company for the four years ended January 31, 1926, as certified by Messrs. Ernst & Ernst, were as follows 


Net Profit after Interest, Depreciation, Federal 


Taxes and all other charges except rental on 1923 1924 1925 1926 _ Average 
the Huron-Prospect property $711,066.31 $967,345.20 $833,372.55 $882,637.72 %848,605.44 
Phe average of these earnings is equivalent to $33.94 or over five times the dividend requirement for each share of Preferred Stock 
to be presently outstanding before giving effect to the rental payments under the new Huron Prospect lease, which will average about 
$250,000 a ind $23.94 or over three and one half times the dividend requirements per share after deducting these payments 
d before making any allowance for increased earnings derived from the operation of the new store 
Assets: iased « ib ce sheet of the company as of January 31, 1926, as audited by Messrs. Ernst & Ernst, and adjusted to give 
effect to the sale of tl issue of Preferred Stoch the compat 


pany shows the following comparative ratios 


Net tangible assets $6,383,519.53 equivalent to $255 for each share Preferred Stock. 
Net current assets $4,428,037.88 equivalent to $177 for each share Preferred Stock. 


Preferences and Restrictions: The Preferred Stock is entitled to $107.50 per share and accrued dividend in the event of voluntary 
liquidation or par and accrued dividend upon involuntary liquidation, before distribution is made to any other class of stock. The 
company agrees not to create any mortgage or lien on its assets, or to create any funded debt maturing later than one year from date 






of issue, or to create stock having priority over or equality with the present authorized issue without the written consent of the holders 
of at least 75°) of the Preferred Stock, except that the company may acquire additional property subject to existing or purchase 
money mortgages or liens and renew the same. The remaining amount of the authorized Preferred Stock may be issued only when 
thie et tangible assets of the company are at least twice the amount of Preferred Stock to be outstanding after the proposed issue, 
d hen the average annual earnings available for dividends for the three years next prec eding are equal to at least three times the 
annual dividend requirement on the Preferred Stock, including the stock proposed to be issued The company agrees to maintain 
net current assets equal to at least 100° of the Preferred Stock outstanding. No cash dividends may be paid on any junior stock if 
after such payment net current assets will be less than the amount of the Preferred Stock then outstanding, or until all accumulated 
dividends on the Preferred Stock have been paid or set apart and retirement provisions fully complied with 
The Preferred Stock shall have no voting power unless and during the period when four quarterly dividends on the Preferred 
Stock are in arrears or retirernent provisions are not fully complied with or net current assets are less than the amount of Preferred 
Stock then outstanding: when it shall have four votes for each share thereof In the event of an increase in the authorized Common 
Sto the r ber of votes to each share of Preferred Stock will be increased proportior ately. 
Purpose of the Issue: The proceeds of this issue will be used to retire $337,500 First Preferred 7% Stock and $1,500,000 Second 
Preferred 7 Stock heretofore outstanding, and to provide in part the furniture and fixtures for the new store. 


Application will be made in due course to list this stock on the Cleveland Stock Exchange 


f ectior th th ie harel er the Ue Tolle Hogsett, Ginn & Morle fort hanke 
u Hi Q sll & Morgan, for the compar 
that this Prefs ' 2 tia “a ¥ f November 1. 1926 :, se dividends from 
T} ff ; confined to the Interim Rece ts of The Halle Bros. ¢ , exchangeable for temporary « ef tive stock certificate 
i plu eu to interest at th f end rate on the amo t of stock represented thereby from July 31, 1926 
ee It er pect that Interim Recs e ready f le ery on or about September 1, 1926 


PRICE: 100 and accrued interest. 


Hayden, Miller & Company The Union Trust Company 


Cleveland 


rh for ition contained herein, while not guaranteed by us, is derived from sources which we believe to be reliable 
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All of these Notes having been sold, this advertiseent appears as a matter of record only. 


| $5,000,000 


Compania Cubana 
Three-Years Six Per Cent. Guaranteed Gold Notes 


To be dated September 1, 1926 To mature September 1, 1929 


4 Inter ible March 1 and ptember 1 at the office of Trustes on for the U. S. Nort Income Tax 





and for any taxe r charges levied or imposed by the Rey of Cut thority therein. Ver lvania and Con 
nill id Maryland 4 1 Personal Property Taxe nd M rr etts Ir ‘ to f refunded on appropriate request. Redeen 
able as a whole or in part on 30 days’ notice at 102 until September 1, 1 t 101)4 until September 1, 1928; thereafter at 101 
| until March 1, 1929; and thereafter and before Sept ber ] 29 at ( Qand $1,000 denominati it 
interchangeable; registerable as to principal. Tota thorized and to be prea ng $5. 000.006 
THE BANK OF AMERICA, NEW Y¢ K, Trustee, 
; 
Payment of Principal and Interest Unconditionally 
Guaranteed by The Cuba Company by Endorsement 
Mr. Herbert C. Laka , The Cuba ¢ J, SU es his l 
Prope: C1es: I ( 
{ by ‘ ! ! hyst | ‘ { po ’ 
| ( ) { M2 ey 0 0 » 4 } ov iu uring I ( 
Guaranty: ‘The } | | ( ‘ ‘ of 1 
4 ‘ 1] muisrant | } The ( ( Ole 1) y 
puly {), 197 qT! lie ! ( ( ( | Co 
) ‘ e] of Cor ( } | «>! of ‘ ! | \ so] t¢ | W526) 
} nel tf 1-2 9 nad ub od ! ( if ‘ |! } ( 0) oe 9 ( 
ha of Pref red Stock of th C'onsolte ed i lroads « (ou nieh I e hee 1 otfered The ( Or? - 
| ) 1 (dT rion ve hye ldey na } ar ! sl] ed T ( ot The ( uba ( 4) 1) i €*] er 
| ‘y wt Si) f I hi ] In acdaition oO the iy} ge iT) (C‘ubar l 


The Cuba Company: This Company owns all the capital stock of Compania Cubana and in addition m 
: than 1O 000 hares of the Pre f¢ rre ra Stock and Vo ine ~ toc} (‘e-rt fieate representing not ly th; r ().4 of +} 
(‘or rion Stoel of t hye Consolidated I ilroads of Cuba whiel eontro and ope rate Over wf) f ot the entire 


railroad mileage in the Island of Cuba east of the Citv of Santa Clara. Its only funded debt is an i eo; 


year Gold Debenture Bonds. due 1955 


‘ 


L000 O00 6! 8) 


Earnings: The average net earnings of Compania Cubana from the nine erops, 1918-19026 both in 
g } ps, 


nelusive, after 
depreciation and exclusive of the profits of the Land Department, available for Cuban Income Taxes and 
interest, have been $1,140,141 or over 314 times the annual interest requirements on these Notes and the 
$391,000 of outstanding purchase money mortgages, which will constitute the entire funded debt of th 


(‘ompany. 


Security: Both the Company and The Cuba Company have agreed that while any of these Notes are outstand- 
ing they will not mortgage, pledge or otherwise encumber any of their properties, nor increase their present 
funded debt except by purchase money mortgages. Compania Cubana has further agreed that it will not pay 
any dividends which will reduce the ratio of current assets to current liabilities below 3 to 1. The Cuba Com- 
pany has further agreed that it will not make any other guaranty, unless such guaranty is subordinate to the 


guaranty of these Notes. 


Equity: The net tang ible assets of th Con pany available for hie ~e Note Ss, as shown on the balance sheet ut 


June 50, 1926 adjusted to give effect to this financing and the changes in capitalization as planned, as certified 
by Haskins & Sells, are $3,431 for each 81.000 Note 
The accounts of Campania Cubana and ( nies hare } , lby FT 
& Sells or Price, Water) & i" \ rye ubjer * ; 
O'Brien, Boardman, For & 1 ] aa 


Price 100 and accrued interest to date of delivery, to yield 6% 





Dominick & Dominick Brown Brothers&Co. Chas.D. Barney & Co. 


fhe statements contained herein, while not to be regarde: s representations by us, are based upon information whict e believe to be 


accurate and reliable 
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All of this issue having been sold, this advertisement appears as a matter of record only. 


$3,000,000 
Montreal Rail and Water Terminals Limited 


First (Closed) Mortgage 61,% Sinking Fund Gold Bonds 


To be dated August 1, 1926 To mature August 1, 1951 
To } authorized and preser tstanding $3,000,000. Interest p February 1 and August 1 without deduction for Normal 
{ ted Stat Ine Tax up to 2 ! ! Pri l i int payable at the option of the holder in United States gold 
coin in Ne ‘ or in ¢ lian gold coin in Montrea Redeemable as whole or in part on any interest date on 60 days’ 
not 10 l t rhe ¢ npa est yurse holders upon proper application for certain income 
ry of D liy . of the 1 States. Canac ind Cireat Britain. ( ipon bonds in 
changeable denor ns of $1 }and $500, registerable as to principal only. 


MONTREAL TRUST COMPANY, Trustee 


Sinking Fund, commencing 1931, estimated sufficient to retire this entire issue at or before maturity, 
through purchase at not exceeding 105 and accrued interest or through call by lot at that price 


Capital cation 


To be presently 
To be Authorized Outstandin 


First Mortgage 616, Sinking Fund Gold Bonds (this issue $3,000,000 §3 000 000 
(general Mortgage 7°7 Sinking Fund Gold Bonds (due 1946 600,000 600 000 


Thirty-Year 7°) Gold Debentun Seeured, due 1956 200 000 200 000 
7, Cumulative Preference Shares 2 000.000 G00 .000 
(‘omimon Shares without par value 200.000 Share 200.000 Shares 


The following information has been furnished by Mr. Graham W. Curtis, President of the Company: 


Company: Miontreal Rail nd Water Terminals Limited wall acquire a plot of ground now owned by 

= Canadian Paeifie Railway Con pany located on Notre Dame Street a jac nt to the Place Viger 
Station in Montreal, and also some small parcels of adjoining property, and will erect and operate a modern 
ten-story warehouse containing approximately 660,000 square feet, of which about 150,000 square feet will be 
«ie ed to cold or re 


Upon completion of thi rehouse, and the provision of satisfactory modern warehouse space, CanadianPacifie 
Railway Company will abandon its only Montreal merchandise warehouse, known as Molson’s Warehouse, 
and endeavor to transfer to Montreal Rail and Water Terminals Limited the business then being handled in 


existing facilities. It is expected that the new warehouse will handle a large proportion of the traffic 
n the Canadian Pacifie lines and requiring storage in Montreal. 


Security: These Bonds are to be direct obligations of Montreal Rail and Water Terminals Limited, secured, 


in opinion of counsel, by a tiist (closed) mortgage on the Company’s entire fixed properties, now 
( ! tar reaiter acquired, 
‘| ( \ in Apprals | Compan as apprals d the re prod iction cost of the prope rtics and business at 
$4600 00 An appraisal of the mortgaged properties, based upon the value when completed, has been made 
lorgan Trust Company (of Montreal) at $4,542,565. 


Earnings: Moores & Dunford, Ine rehouse en eers of New York City, estimate that Montreal Rail 
1 


and Vater Te rmiovpais Lin ited will De on a st lf-sustain ny ha is during the second year of Oper- 


tion Of thie archouse, and that, with the busine at normal capacity in the third year of operation, net earnings 
that ear should be in excess of S685 ,.000 
Sue tit ted net earnings of S6S85,000 are equivalent to more than 31% times the annual interest requirement 
) Vel 2.4 times the maxilmun Intere ul «| “inking tTund charee ol thi } i¢ of kirst Mortvave Bonds. 
Equity: Payment will be made for the site for the warehouse largely in Debentures and Shares of the Com- 


pany ranking junior to the First Mortgage Bonds. The value of the real estate to be acquired has 


J! : 
een appraised by Morgan Trust Company and The American Appraisal Company at $800,992 and $725,000 


Territory: Montreal,’ with a population of 1,071,000, is the largest city in Canada, the fourth largest city in 

; America and a distributing point for a population of over 3,000,000. In volume of trade handled 

he Cit the largest inland port in the world and the second largest port on the North American Continent. 
t ! export center of eastern Canad: 


lt the import and 


Management: The operation nf MMi, tres Rai and Wa er Terminal Limited wil! hye on ler thr direct uper 


vision of men of long experience in the warehouse | ri including members of the present 

of Molson’s Warehouse, who have for many years successful operated such existing facilities and are 
famili pes ol ‘ re I e reg of ti] pre nt customers 

The Cor on Shares, except directors’ qualifving shares. will be deposited in a Voting Trust of not less than 

ears’ duration. to be administered | ree Voting Truste Mir. John MeMulan of the Canadian Pacific 

hi: tem. Sir William Hearst, Vice-President of Canadian Rail and Harbour Terminals, Limited, of 


: ! 
Toronto, and Mr. Martin Lindsay of White, Weld & Co. 


hy lond } a re ed and epte ¢ to the appro ofo counsel, Messr Cotton & Franklin, of New York, 
n¢ n ( ‘ ( / in i ’ f f cled that delivery 
Tempord Liefir e Bonds or Interim Receipts on 


Price 100 and Accrued Interest, Yielding 62% 


White, Weld & Co. Blyth, Witter & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us, 


, 


or ahout St pten ber 16, 1926. 


August, 1926. 
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| ADDITIONAL ISSUE 





$3,000,000 | 
BUDD REALTY CORPORATION | 


First and Refunding Mortgage Gold Bonds 


| 6% Series Due September 1, 1941 


| 
Dated September 1, 1926 Due September 1, 1941 


blished notice, on o r before August 31, 1937. at 105 and interest 


Redeema! a hole atany time, orin partor any interest date, on thirty day 
the premium thereafter to be | for each year or fraction of 


- . . ' 
Free of present Personal Property Tax in Pennsylvania 


CAPITALIZATION 


Upon completion of this financing 


To be outstanding 
with the public 
$1,197 ,000* 


First Mortgage 6°) Bonds (of predecessor companies assumed), 
First and Refunding Mortgage Gold Bonds: 
6°) Series due June 1 1941, 








$3,077,000 
6°) Series due September 1, 1941 (this issue), 3,000,000 6,077,000 
Stated Capital (36,000 shares of no par value Capital Stock), — _— 3,600,000 
*Closed except for deposit under First and Refunding Mortgage 
Mr. Edward G. Budd, President of Budd Realty Corporation, further summarizes his letter to us as follows: 


PROPERTY: Budd Realty Corporation, incorporated June 1926, in Pennsylvania, owns (‘including 
properties acquired from predecessor companies, modern manufacturing plants in Philadelphia 
and Detroit with a total of 880,000 sq. ft. of floor space and has under construction new plants 
in these cities, all of which are leased to and operated by Edward G. Budd Manufacturing Company 
and Budd Wheel Company, in whose interests the Corporation was formed. Upon completion of | 
the new plants, these properties will include 47 acres of land and will have a total of about 1,900,000 
sq. ft. of floor space. They are well located and have adequate railroad facilities. 


SECURITY: The First and Refunding Mortgage Bonds are secured (a) by direct first mortgage on 
all property in Philadelphia and on certain real estate and plants under construction in Detroit; (b) by 
mortgage on the balance of the Corporation’s real estate and plants in Detroit subject only to 
$1,197,000 outstanding First Mortgage Bonds shown above; ‘c) by assignment to the Trustee ‘subject 
in part to the prior rights of such First Mortgage Bonds) of the leases of all the above properties to 
Edward G. Budd Manufacturing Company and Budd Wheel Company. It is estimated that the above 
real estate, plants, and equipment upon completion will represent an investment in excess of 
$10,450,000 and that the present financing will provide sufficient funds to complete the above con- 
struction. Bonds will thus be outstanding for less than 70‘, of such estimated investment. 


Additional First and Refunding Mortgage Bonds may be issued for not over 70‘, of the cost 
or fair value of additions and for other purposes, under conservative restrictions of the Mortgage. | 


LEASES: The entire properties of the Corporation are leased to Edward G. Budd Manufacturing 
Company and Budd Wheel Company, which jointly and severally agree to pay all taxes, insurance 
] and assessments and annual rentals at least equal to interest and sinking fund on the entire funded 


debt of the Corporation together with annual dividends at the rate of $8 per share on the above 
Capital Stock. 


Edward G. Budd Manufacturing Company is the largest manufacturer of all-steel automobile 
bodies in the world and Budd Wheel Company is the largest manufacturer of metal disc wheels in 
the United States. The two companies, which are under the same control, have as their customers 
many of the leading automobile manufacturers in the United States. 


LESSEES’ ASSETS: Combined net assets of the two Lessees, as of June 30, 1926, (‘exclusive of patents 
and other intangible assets and inter-company holdings) after deducting all liabilities other than 
capital stock and mortgage and funded debt were $18,820,922, while total mortgage and funded debt 


amounted to only $4,659,000. Combined current assets were $13,838,988 or more than twice com- 
bined current liabilities of $6,916,481. 


LESSEES’ EARNINGS: Combined earnings of the two Lessees for the three years ended December 31, | 
1925 (after depreciation, before Federal taxes, exclusive of inter-company dividends, and available 
for interest on funded debt and rental charges) averaged $3,018,466 or more than 2.29 times the 
present requirement of $1,317,590, consisting of $267,290 interest on total funded debt of the Lessees 
now outstanding, and $1,050,300 present annual rental requirement under the terms of the leases 
from the Budd Realty Corporation. This rental requirement includes a minimum of $325,860 for 
sinking funds and $288,000 for dividends on the above Capital Stock of the Budd Realty Corporation. 
For the first six months of 1926, earnings on the same basis amounted to $1,899,897. 


SINKING FUND: A sinking fund will be provided for the bonds of this Series to be used for the 


; purchase or call and retirement of bonds and will be at a rate sufficient to retire all bonds of this 
Series by maturity. 


We Recommend these Bonds for Investment 


PRICE 99 AND ACCRUED INTEREST, TO YIELD OVER 6.10% 


Bonds offered when, as and if issued and received by us and subject to approval of Counsel. Legal matters will be passed upon by Messrs. Dickson. 
Beitler & McCouch, of Philadelphia. It is expected that interim receipts wiil be ready for delivery on or about September 1, 1926 


LEE, HIGGINSON & CO. BROWN BROTHERS & CO. 
TOWNSEND WHELEN & CO. 


The above statements while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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All of these Certificates having been sold, this advertisement appears only as a matter of record. 


$1,500,000 


General American Tank Car Corporation 
442% Equipment Trust Certificates, Series 16 


To be dated September 1, 1926. Due serially in annual installments from September 1, 1928 to and including September 1, 1936. 


Dividends payable March 1 and September 1. 


Certificates in $1,000 denomination, payable to bearer and registerable as to par value only. 
office of Trustee in the City of Philadelphia. Redeemable at 101! 


notice, 


Par value and dividends payable at the 
» and accrued dividends on any dividend date upon thirty days’ 
The Corporation agrees to reimburse certificate holders resident in Pennsylvania fer the four mills tax assessed 

in that state when paid by them. 





. FIDELITY-PHILADELPHIA TRUST COMPANY, Philadelphia, Trustee 





To be issued under Philadelphia Plan 





The following information is summarized from a letter to us from Mr. Maz Epstein, President of the Corporation: 


As security for these Certificates there will be vested in the Trustee title, without encum- 
brance, to five hundred and twenty-nine (529) new steel tank cars; fifty (50) new passenger re- 
frigerator express cars and sixty-five (65) new passenger milk refrigerator express cars. 


These six hundred and forty-four cars are conservatively valued at a total aggregate sum of 
$2,418,000; the total par value of these Certificates, therefore, will represent less than 639% of 
such value. 


Title to the equipment is to be vested in the Trustee, and the equipment is to be leased to 
the General American Tank Car Corporation of West Virginia at a rental sufficient to pay the 
par value of these Certificates and the dividend warrants and other charges as they come due, 
Payment of the Certificates and dividend warrants in accordance with their terms, will be guar- 
anteed by the General American Tank Car Corporation of West Virginia by endorsement on 
the Certificates. 


General American Tank Car Corporation of West Virginia is the only subsidiary of the General 
American ‘Tank Car Corporation of New York, all of its capital stock being owned by the latter 
company. The West Virginia Corporation owns the shares of the other subsidiaries and conse- 
quently controls all of their physical assets and operations. 


Karnings of the General American Tank Car Corporation after depreciation, available for 
dividend charges on Equipment Trust Certificates and for interest, are as follows: 


1925 1924 1923 1922 1921 
Net profits before charges_ $2,660,561 $2,814,254 $2,794,873 $2,368,251 $2,001,889 


Dividend charges on l’quip- 
ment Trust Certificates 
and interest — — 656,605 727 256 551.617 661,455 662 S71 


Net profits, before charges,as shown above, averaged for the five years $2,527,965 annually, 
or approximately 3.83 times the average annual charges for interest and for dividends on [:quip- 
ment Trust Certificates outstanding for the period. ‘The maximum dividend charges on Kquip- 
ment Trust Certificates issued during the present year, consisting of Series “15”’ and the present 
series, amount to only $135,000 annually and will decrease each year as the certificates are retired. 


The Corporation has no mortgage indebtedness. Upon completion of this financing, there 
will be outstanding $10,234,000 Equipment Trust Certificates. These Certificates are followed 
by $8,104,200 79% Cumulative Preferred Stock and 303,570 shares of ~ommon Stock having a 
market value, based on current quotations, of approximately $22,554,672. 


MATURITIES AND PRICES 


Accrued dividends to be added in each case 


Amount Maturity Price Yield Amount Maturity Price Yield 

$150,000 Sept. 1, 1928 99.43 4.80% $170,000 Sept. 1, 1933 97.08 5.00% 
160,000 “1, 1929 98.90 4.90% 170,000 “1, 1934 96.74 5.00% 
170,000 “1, 1930 98.60 4.95% 170,000 “1, 1935 96.41 5.00% 
170,000 “1, 1931 97.81 5.00% 170,000 “1, 1936 96.10 5.00% 
170,000 “1, 1932 97.44 5.00% 


We offer these Certificates subject to sale, when, as and if issued and received by us, and subject to the approval of 
our counsel, Messrs. Morgan, Lewis & Bockius. 


Drexel & Co. Chas. D. Barney & Co. 
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$4,750,000 


Public Service Company of Oklahoma 
First Mortgage 5% Gold Bonds, Series C 


Due September 1. 196] 


Pride 98 and Interest, Yielding over 5.10% 


DD sey ber 12 Interest pa by Viarch i p tir f } Irie I ‘ yw oor 
hereafte deductib the 0 cf not in exe of 2 ( j f $1.00 . ind 810 
Kedeema ith ‘ ed interest to Sept ly ] 19 > ; 104 of 1 fo h f four 
| 1 « | f ' Au ist ] 19 ) Sep ‘ ] ] ~ Sept I 1 } 10] 
f B) ] 1959 t Sep > ] t fier t 1 
; fio eqal nal Be ’ j { 
Pre / fol the ¢ ny] win ( 

Territory: ‘Vhe Public Service Company will be used to retire the entire outstanding 
of Oklahoma supplies electricity without funded debt of the Company, which will 
competition to Tulsa and 28 other commun- effect a substantial saving in interest charges, 
ities in Oklahoma. The Company also sup- and for other corporate purposes. 
plies we to several communities. The ter- 
ritory served by the (Company, a targe part Earnings: During the twelve months 
of which centers around Tulsa, is rieh in ended June 30, 1926, gross earnings (S2.3°, 
natural resourees of mineral wealth sane from ele ctricity) were $2,.915,.370.77 and net 
fertile soil, thus affording a large market curnings 84.7% from ele ctricity before 
for its services. The population of the com- depreciation were $982,091.33, as compared 
miunities served fs approximately 175.000. with annual interest requirem nts on First 

> dein : , ; \Mortgage Bonds to be outstanding of 

Security: These Bonds, i the opinion ol ae © ° 

$257,000. 


counsel. will he secured by ‘I first mortgage 


on all of the fixed properties, rights and Control: The oy rations of the Company 
. Mel« ils J He eeeer A 


are controlled by the Middle West Utilities 


(Company. The management is in the hands 


franchises of the Company now owned, and 
on all such property hereafter acquired 
against which any Bonds can be “issued 


of experienced public utility men whose 
under the Mortgage. 


ability as economical and efficient operators 
Purpose: The proceeds of these Bonds has been thorough, demonstrated 


Halsey, Stuart & Co. 


Incorpor ited 


A.B. Leach & Co., Inc. Hill, Joiner & Co., Inc. 


These Bonds are offered for delivery when, if and as accepted by 
receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive Bonds will be 


ready for delivery on or about September 13 
All statements herein are official or are based on information which we regard 


selves have relied upon them in the purchase of this security. 


New York, August 26, 1926. 


us and subject to approval of counse Definitive Bonds or interim 


as reliable. and while we do not guarantee them, we our- 
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$30,000,000 


Westinghouse Electric & Manufacturing Company 
) Twenty-Year 5% Gold Bonds 


Due September 1, 1946 


| | 
| Coupon bonds in denominations of $1,000 and $500, registerable as to principal and exchangeable for fully registered bonds, re-exchange- 
able under conditions provided in the indeiture. Interest payable March Ist and September Ist. 
| 


The Company will agree to pay interest without deduction for taxes (other than Income Taxes exceeding in the aggregate 
| 2° perannum). Under present law the Company will be required to pay the Pennsylvania 4 mills tax on these Bonds. 


| ' 
| . . 
| Redeemable in amounts of not less than $10,000,000 principal amount at any one time, at the option of the Company, on any interest 
date on sixty days previous notice at 105% and accrued interest to and including September 1, 1936, and thereafter at 
their principal amount and accrued interest, together with a premium equal to 1% % for every six 
months intervening between the redemption date and the date of maturity. 

| 
1 For further information regarding the Company and this issue of Bonds, reference is made to a letter dated 

fuqust 25, 1926, received from Guy E. Tripp, ID) q., Chairman of the Board of Directors of the Company, copies 





of which may be obtained from the undersiqned and from which the follo Ving WS q toted 





“The purpose of this issue is to provide part of 
the funds necessary to pay $30,000,000 principal 
amount of this Company’s Seven Per Cent Gold 


Federal and other taxes, ete.), applicable to interest 
charges, amounted to $16,590,224, or more than six 
and one-half times such charges, which for that fiseal 


3onds which are to be called for redemption on year amounted to $2,468,224. Such income for the 
November 1 next, thus reducing the Company’s four months ended July 31, 1926, after like dedue- 


fixed charges. tions, amounted to $6,387,467, while interest charges 


for that period amounted to $820,445. The Sales 
Billed for the fiscal year ended March 31, 1926, 
amounted to $166,006,800. The large current vol- 
ume of the business of the Company is reflected in 
the Sales Billed for the four months ended July 31, 
1926, which amounted to $61,186,127, an increase of 
$10,135,114 over the same period of the previous 
fiscal year. 


The Bonds are to be issued under an Indenture 
to be made by the Company with The Chase Na- 
tional Bank of the City of New York, as Trustee, 
which will provide that the Company (including its 
Proprietary Companies as defined in the Indenture) 
shall have at all times, while the Bonds are out- 
standing, unpledged current assets equal to at least 
one and one-half times the total indebtedness of the 
Company and of its Proprietary Companies (ex- ; _ ' ; 
aulies the outstanding $5,990,000 principal amount As of July 31, 1926, after applying as of said date 
of The Westinghouse Machine Company First and the proceeds of the sale of these Bonds to the redemp- 
Refunding Mortgage Bonds), all as defined in the tion of the Company’s outstanding $30,000,000 7% 





Indenture. The Indenture will further provide that, Bonds, the current assets of the Company amounted 
while any of the Bonds are outstanding, the Com- to $132,822,779, while the current indebtedness, con- 
pany will not make or permit to be made any mort- ‘sisting mainly of Accounts Payable, not due, ad- 
gage (other than purchase money mortgages on new vance payments on contracts and accruals for inter- 
properties acquired hereafter) on any of its real est, Federal and other taxes, amounted to $20,357,- 
property or plants or on any of the real property or 092. The only other indebtedness would be this 
plants of any of its Proprietary Companies, unless issue of $30,000,000 5% Bonds and $5,990,000 West- 
such mortgage shall secure the Bonds of this issue inghouse Machine (¢ ompany First and Refunding 
pari passu with the other indebtedness secured Mortgage Bonds due 1940. The Capital Stock of the 
thereby. Westinghouse Electric & Manufacturing Company 


now paying S% dividends per annum, amounts to 

The aggregate income of the Company and its $118,503,150 par value Preferred and Common 

Proprietary Companies for the fiscal year ended Stocks, having a market value at present quotations 
March 31, 1926 (after deductions for depreciation, in excess of $163,000,000.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS 
SUBJECT TO ALLOTMENT, AT 99% AND ACCRUED INTEREST 
TO DATE OF DELIVERY. 


Westinghouse Electric & Manufacturing Company 7°) Bonds, which are to be called for redemption on November 1, 1926, at | 
104'< ‘> and accrued interest, will be accepted in payment for the above bonds on a4’! interest basis, computed on the | 
redemption price, provided that notice of the amount of such bonds to be tendered in payment is given not 


less than five days prior to the date fixed for delivery of and payment for the new bonds. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any 
amount than applied for, and to make allotments in their uncontrolled discretion 


ipplication, to allot a smaller 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their counsel 


of all legal proceedings in connection with the issuance thereof. Temporary bonds or interim receipts wil) be delivered against payment 


in New York funds for bonds al.otted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when pre- 
pared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been 
closed and this advertisement appears as a matter of record only. 


New York, August 26, 1926. 
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Nine Years Growth and Progress 


of the 


VIRGINIAN JOINT STOCK LAND BANK 


(Chartered May 17, 1917, under the Federal Farm Loar 


Operates in selected territories of Ohio and W. Virginia 





Assets 
May 1917 - $250,000 
December 1922 - $5,040,206 
April, 1925 - - - $10,742,748 


October, 1925 - - - 
August, 1926 - - 


$16,307,483 
$20,297,990 


A Record of Dividend Payments 








1918___ $7,500 1922____. $22,500 
1919__-_ 15,000 1923___ 30,000 
1920___ 17,500 — 1924___ 30,000 
1921___ __ 20,000 1925___ 82,500 
1926 (6 months)__. $50,000 
Officers and Directors 
J. B. MADISON, Presider ae ; Charleston, W. Va. 
WILLIAM LOHMEYER, Chairmar eB l Charleston, W. Va. 
Ik. A RI ID, Vice President . ‘ ‘ ‘ ‘ P : ° Charleston, W. Va. 
JOHN LAING, Vice President . . . . . . . Charleston, W. Va. 
MASON MATHEWS Lewisburg, W. Va. 
WM. B. MATHEWS Charleston, W. Va. 
W. E. MOHLER St. Albans, W. Va. 
D. N MOHLER Charleston, W. Va. 
T. J. ROBSON : : © , . « & . Charleston, W. Va. 
Dr. H. H. SMALLRIDGE .... . . . . Charleston, W. Va. 
Dr. G. A. MaeQULEN Charleston, W. Va. 
C. P. PEYTON . Charleston, W. Va. 


C& Taylor 6 Co.,%nc. 
Joint Stock Land Bank 
Securities 


27 William St. New York 


























The > Firatictal: 
merci HV brrentite 


INCLUDING 


Railway & Industrial Compendium Public Utility Compendium Bank and Quotation Section 
State & Municipal Compendium Railway Earnings Section Bankers’ Convention Section 














VOL. 123. SATURDAY, AUGUST 28 1926 NO. 3192. 














“4 ; Uy hr las been careful to point out the excellent charae- 
. le -HLVOMLCL ter of such reports as those of the United States 
*-UBLISHE VEEKLY ‘ ‘ . ‘ 
; ee ee Steel Corporation and General Motors Co. and of 
Terms of Subscription—Payable in Advance ; , : . 
petidins Penn 12 Mos. 6Mos.| Lhe Splendid work done by the New York Stock Ix- 
i i Outinental United States except Alask 210.00 ob Ut H ste aa } ieitv 
a ene. A aeeee Rahat Canes Ale... mT) BD 475 Change in its efforts to obtain corporate publicity. 
Other foreign countries, U.S. Possessions and territories 13.50 7.75 


NOTICE On acceunt of the fluctuations in the rates of exchange, Phe heavy selling which hews ol this article OCCa- 


remittances for European subscriptions and advertisements must be made 


tine Sask’ demas ~sioned followed, no doubt, from the suggestion that 
Subscription tncludes following Supplements— the lederal Trade Commission be called upon to 
COMPENDIUMe St I 8 . . ° ° . 
Pusiic UTiLiryY semi-annually BANK AND QUOTATION (monthly function in respect to industrial corporation ac- 
Raitway & INDUSTRIAL (selmi ann.) RAILWAY KAKNINGS (monthly : a : ; e 
SraTs anv MUNICIPAL (Semi annually LANKEKS' CONVENTION (yearly) COUHUNY as the jnter State Commerce Commission 
: Pe SS er er ere has been functioning with reference to railroad ae- 
rans | per agate lin ty CF ‘ , 7c 
Contract and Card rates Onrequest |) Counting. The full and uniform statements now 
Caicaco Orrice—In charge of Fred. H. Gr ay, Western Representative, i < ‘ : ‘ P , 
208 South La Salie Street. Telephone Harrison 5616 } provided by the railroad COmMpanhles are of ies 
LONDON OFFice—Kdwards & South, 1 Urapers Gardens, London, bk. C,. bI I ; 1k khold : 
7 é P haa ase a | Limable value and appreciated by stockholders and 
WILLIAM B. DANA COMPANY, Publishers, ap] i hh es ele 
Front, Pine and Depeyster Streets, New York |} bankers. ‘he task suggested for the Federal Trade 
Skibo anette maaiindiih Tory ey DANA Company. | Commission would be a colossal one aud also a deli 
President ! bal j ) i rer \) It 
“= 


tion should be given to a matter of this kind before 


auy steps are taken, 


Office of Co. | cate one, involving many dangers. [ull considera 
The Financial Situation. | 


During the week security prices, both of bonds It is a real question whether the Stock Exchanges 
and stocks, have drifted slightly lower, partly under | cannot serve the public better in this way than could 
the bkederal Government. In any event, the task 


and partiy under the influence of persistent selling | would be far more difficult than has been that of 


pressure induced by a further increase in brokers’ | 


the influence of a slight hardening of money rates 


handling railroad accounting, as cach industry 
would require special expert knowledge. Professor 


Ripley is performing a valuable service in emplhasiz 


loans and Lue altitude Gl the industrial price aver 
ave. Prevailing sentiment las :everal times recently 
BWung sharply from optimism to pessimism and vice} ing the need for better corporate accounting, but 


versa. On Tuesday moruing the market was buoy- | notwithstanding the professor’s views to the con 
ant under the impression made by a statement of the | trary, we are inclined to think the remedy lies with 


General Motors Co. in respect to August business, | the shareholders who by collective action can bring 


namely a probable production of 130,000 cars, this | pressure to bear upon directors unmindful of their 
breaking all records at any season of the year, ac- | duties in that respect. 
companied by the report that every department of 


A con: iderable increase in the number of bond of- 
the great corporation was oversold. Before the day 


ferings during the week heralded the approaching 
end of the vacation season, the most conspicuous 
selling and sentiment seemed completely turned. issue being that of $30,000,000 Westinghouse Elee- 

This change was accompanied by statements that | tric & Manufacturing Co. 20-year ‘s, 1946, offered 
certain prominent operators had turned bearish and | by Kuhn, Loeb & Co. at 99, yielding 5.05%. 
were selling out United States Steel and other | manding 
stocks, preparing to go abroad; but of greater influ- 
ence than these rumors was news of an article on 
corporation practices by Professor Ripley of Har- 
vard. Apparently, advance copies of the “Atlantic 


was over, however, there was a veritable deluge of 


A com- 
issue such as this of the highest quality 
met an excellent reception, the bonds being imme- 
diately taken and advancing on the day of offering 
to a premium of 144%. 
The idea is gaining headway that we are coming 
Monthly” for September were available on Tuesday,| into a better market for railway shares. This 
whereas delivery to the public was not made until| thought is expressed more persistently than any 
Thursday. Professor Ripley has contributed an-| other by market commentators and the brokerage 
other important discussion on corporation practices. | houses are almost a unit in advocating railroad 
stocks for purchase at present, in some cases per- 
haps not whole-heartedly, but at least in preference 
to stocks on the industrial list. Every investor 
knows that in years gone by railroad stocks formed 
the backlog of American investments, as well as af- 
| fording the ammunition for all great speculative 


He complains of the inadequacy of many corpora- 
tion reports, pointing out that the public which 
issues corporate charters, and is called upon to own 
corporate stocks, has a right to know the facts as 
fully and as correctly as they can be presented. He 
is undoubtedly entirely right in this respect. He 











i014 


movements until well into the present century, le 


also knows that some time after the days of Harri- 


man the railroad list fell into disrepute, but that 


4] 


during the past five years there has been a change 


‘ { 


for the now well-informed investors 


petter and wu 


ing railroad stocks 


are bu eely again, and these 
are buying freely again, and th 


stocks are gener thought to be working back into 
> } ai 1) al ~ 


their former position. 


1 


There is sufficient identity of the securities en 
tering into the Dow-Jones railroad average to vive 
real meaning to its wide swings over the past 25 
vears. The figures are of interest: 

Low 10 733.3 Low Dec 

Hii ; ) 214.5 biipehi () : 

Low ™ ) ‘ . Low Lpen Iu 

High Jus 4 , 1.54.5¢ hijen sOV ij » Gy 
Law fov. Zl by s1.4 Low June 20 1u2 65.52 
iligh Auy 11009 54.4 High Au 2 p2t) Lis.8 


Hlere is an almost perfect example of the theory 
that forth 


progress or any real headway, but such a theory is 


the market swings back and without 
somewhat upset if one considers the Dow-Jones in 
dustrial average at 67.77 at its high in September 
1909, at 63.90 at its low in 1921, and at 166.64 a few 
days ago. In the case of the industrial group there 
has been great growth in values, modified somewhat 
by the swings of business cycles, but in the case of 
the the 


swinging back and forth with waxing and waning 


railroads there has been for most part a 


hopes. 
the rail 
that we are now at or near a new high point, and 


To conclude from a study of averages 


to follow precedent and utterly ignore the real sig. 
With prices of 
railroad stocks not as high as in 1900 there may lie 
ahead an advance in price to reflect the accumulated 
growth in value over many years, provided, of 
course, the railroads are actually coming into their 
own and can command the leadership to earn an 
adequate return on actual investment. No student 
of values can be influenced by the fact that the Dow- 
Jones railroad average has moved during the past 
five years upward from 65.52 to 118.85 into believ- 
ing that prices are now unduly high, unless the ex- 
ecutives of railroad properties are failing to pro- 


nificance of actual developments. 


vide good management or unless conditions are still 
inimical. <A analysis to-day of the real 
trend in railroad values is likely to be very much 
worth while. 


correct 


In 1920 the railroads were on the brink of disaster. 
The downward tendencies which had prevailed dur- 
ing the decade previous to the beginning of the war, 
and the conditions during and following the war, 
had brought the railroads into a financial situation 
Which threatened a general breakdown unless some 
The rail 
road law of 1920 was enacted to meet this situation. 


thing drastic and immediate was done. 


The progress made during the ensuing six years has 
been sufficiently great to give promise that the law 
as it now stands may eventually prove to be nearly 
adequate. The main objectives of Congress were to 
provide means for regulating rates so as to produce 
a reasonable return upon actual investment, to make 
possible consolidation of the mileage of the country 


into large systems so that the public should have 


the advantage of high efficiency and adequate com- 


petition and to provide means for discussion of labor 


conditions so as to achieve justice for railroad labor, 
railroad owners and the public in general. Already 
much has been accomplished in restoring railroad 
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which have increased steadily since the 


revehue 

passage of the law, although they are as yet far 
from adequate. Developments under the other pro- 
visions of the law have noi vet reached a point 


where it is possibie lo pass judgment as to the ade- 


quacy of the enactment, but it is quite clear that the 
provisions of the law have been heipful along both 
lines. 

The market swings of the railroads average have 
little or the future. 


ho meaning lor The question is, 


railroads to be allowed, and will they be 


, 


able to achieve complete financial health? The mar- 
ket apparently is ready to discount at least an ap- 
proximate aflirmative answer, but seems to be await- 
ing something. That something is probably largely 
concerned with the Jack of progress in connection 
The Inter-State 


(ommission tentative plan of consolidation was pro- 


with consolidations. Commerce 
duced in 1921; a final plan has not been produced, 
and the not 


wake one, and has asked for legal relief. 


(Commerce Commission does Wish to 
Leader- 
ship in volunteer plans was slow in coming forward, 
but a number of important movements are now un- 
der way. The question is, have we the basis for their 
At the present time minority interests 
Ilolders of a mall 
amount of Big Four stock are opposing the plans 
of New York ¢ 


solidation. 


SUCCESS ? 


are blocking the way. very 
‘entral to bring about complete con- 
The minority interests in the Nickel 


ld be blindly | Plate merger have so far been completely successful 
' swing back to; ‘er level, we e dly|.. ¢ . , 
about toswing back to a lower level, would be blind| in frustrating the plans of 


the Van Sweringens. 
The Pennsylvania has not yet had its way in con- 
nection with Norfolk & Western and Virginian, and 
the great Eastern systems are apparently at logger- 
heads in relation to the general scheme for Eastern 
territory. The market 
ing for demonstration that a formula of success in 
consolidation has achieved, one that will 
achieve objectives, avoid injustice to minority stock- 
holders and find a way of successfully dealing with 
obstructive tactics. 


for railroad shares is wait- 


been 


The danger is that if progress is not made rap- 
idly enough the Government will intervene and 
make consolidations mandatory. Such a develop- 
ment would be sure to cause mischief. No one could 
foretell the consequences of forced combinations not 
conceived in the interests of profitable operation. 
The railroads are not likely to enjoy an unexcelled 
market for their securities, for which, apparently, 
the foundation has been laid, until the certainty ex- 
ists of progress in consolidations. To work out a 
successful plan is very much worth while. -Railroad 
executives should spare no effort nor shrink from 
any sacrifice to achieve that end. 

There was some unusual deterioration in the con- 
dition of the cotton crop during the first two weeks 
of August, according to the Department of Agricul- 
ture in its mid-August report issued on Monday of 
this week. 


what 


The decline during that period was some- 
than year ago or in the 
corresponding two weeks of 1924. Going back to an 
earlier date this year, however, either July 16 or 


greater occurred a 


June 25, the decline in condition this year, up to 
Aug. 16, the date of the latest report, is not so great 
The Department makes a 
double guess as to the probable yield this year. 
Should developments during the remainder of the 
season, from Aug. 16 on, continue the same as for 


as it Was a year ago. 








Auc. 28 1926. | 


THE 


the corresponding period of 1925, or for 1924, a pro- 


duction of 


16,221,000 bales may result. This would 


eXCeReH the rec 
103.679 bales. 


rd crop of last year, which was 16,- 


Should, however, conditions cause 


TO 
the produe- 


} + > ven ; , 1 ‘ ] . . ] . . ‘ 
deterioration during the rest of the season an 


22 and ’23., 


only 14,800,000 bales. 


extent e¢ jlla 1 to that of 1921 
tion would be 

The condition of the crop on Aug. 16 of this year 
is put at 63.5°° of normal. This contrasts with a 
condition of 62.0°7 at the corresponding date of last 
year and 64.9°7 on Aug. 16 1924. 
dition for the first two weeks of August this year 


The decline in con- 


Was 6.5 points; for the same period of 1925 there 


was a decline of 3.6 points and in 1924, 2.4 points. 


If the comparison for the current year is carried 


back to July 16, the decline in condition to Aug. 16) 


this year has been 7.2 points, whereas for the same 
Still, the con- 
dition this year is 1.5 points higher on Aug. 16 than 
it Was a year ago. 


time in 1925 the loss was 84 points. 


The average abandonment of 


area planted to cotton during the past ten years has | 


been 1,745,000 acres, and if applied to 1926 would 
A yield of 154.6 
pounds of lint to the acre, which is the official Aug. 


leave 47,153,000 acres for harvest. 


16 estimate of the Department for this year, would 
produce a crop of 15,248,000 bales, a 


decline of 373.- 
000 bales from the estimate based on 
or Aug. 16 1925, an estimate of 


15,900,000 bales was made by the Department of 


the Aug. 1 con 
dition this year. 


Agriculture, which was an increase of 334,000 bales 
over the indicated yield as shown by the Aug. 1 1925 
condition. per acre of 154.6 
pounds, now made by the Department for this vear, 
with of two 
weeks earlier, and with 167.2 pounds the final esti- 
mate of vield for 1925. 


The average yield 


contrasts 168.3 pounds, the estimate 


In the closing week of July this year fruiting was | 


making satisfactory progress, although the crop was 


a week or ten days late. In the succeeding two 


weeks, however, unusually adverse conditions pre: | 
There was too much rain in all of the Gulf 


vailed., 
States, likewise in Georgia, Oklahoma and Arkan- 
sas, and this “caused a growth of plants at the ex 
pense of fruit’; it also favored the development of 
insects, including the boll weevil. This is particn- 
The boll 


worm and boll weevil are represented as doing great 


larly unfortunate just at the present time. 


damage in Texas and serious losses are reported 
from root rot, the latter being unusually bad this 
The condition of the crop in that State for 
Aug. 16 is placed by the Department at 61% of nor- 
mal, which contrasts with 7387 for Aug. 1, 4607 Aug. 
16 1925 61% Aug. 16 1924. The 


year. 
. 


and decline in 


Texas for the first two weeks of August this year | 


was 12 points. For Oklahoma the decline during the 
same period was 15 points, and a condition of 66°; 
for that State Aug. 


year ago, 


on 16. contrasts with 741% a 


In no other State does the Joss in condi 
tion during the two weeks under review approach 
the above figures. Arkansas shows a loss of 4 points 
for the first two weeks of August, 
67 for Aug. a year ago. 
The three important Gulf States, Alabama, Missis 
sippi and Louisiana, show a loss, respectively, of 


The Aug. 16 condi- 


a percentage of 


16, contrasting with T9% 


only two, one and three points. 


5 points and 10 points, respectively, under a year 


ago. 


Georgia shows a condition this vear of 56° of 


normal in contrast with 61° a year ago; there is a} Republican Guard barracks. 
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these 12 States the decline is quite material. 
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decline for that State of 3 points for the first two 
South Carolina and Ten- 
nessee show no change in condition, and for Missouri 
there is a decline of 8 points this year, but for North 
Carolina a condition of 73% for Aug. 16 the present 


weeks of August this year. 


year is 3 points above the Aug. 1 condition and con- 
Aug. 16 1925. Of the 16 cotton 
States enumerated in the detailed report on cotton 
condition, there were 12 States with a high average 


moos 
te ¢ 


trasts with 


all but one above 70%, 
There were three States, 
Texas , Georgia and South Carolina, with a low con- 
dition. 

Omitting Texas, where conditions last year were 
exceptionally low, there are 12 States where the 
Aug. 16 1926 condition is lower than it was at the 


and four above 80%. 


| corresponding date of 1925, and as to nearly all of 


The 
exceptions (again omitting Texas) are South Caro- 
lina, where the same low average condition prevails 
in both years, New Mexico and California, the last 
two States being unimportant cotton producers. The 
sume comparison as to 1924 covering the same 15 
States (omitting Texas) is only slightly different. 


Out of these 15 States there are nine where the Aug. 


16 1926 condition is lower than the condition shown 
16 1924 
vear is higher than it was two years ago. 


and six where the condition this 
Two of 
these six States, however, Virginia and California, 
show only small yields. For Texas the percentage 
of condition is the same for both years. Relying 
upon the accuracy of the facts, it is apparent from 
this showing that the existing situation may be con 
sidered somewhat critical in comparison with the 
two preceding years. 

(ireece has experienced another revolution. — It 
took place in the early hours of the morning of Aug. 


oe 


2? Tt seems that “the revolt against the Greek die- 
tator was headed by General George Condylis, leader 
of the Nationalist Republican Party, and looks to 
” Tle over- 
threw “General Theodore Pangalos, who staged a 
Fascist Vetat and 


was supported by the army and the navy. The whole 


the restoration of a constitutional regime. 


coup fourteen months ago,” 
proceeding was outlined in part as follows by the 
the New York “Herald 
Tribune” in a dispatch on Aug. 22: “Admiral Paul 
Condouriotis was summoned to-day to reassume the 


Athens correspondent of 


Presidency, from which he was deposed by Pangalos, 
and General Condylis has issued a manifesto call- 
ing for the re-establishment of popular liberties. 
latest 


predecessors, 


was as bloodless as its 
The sudden and swift uprising took 


Greece's revolution 
the dictatorship by surprise, and Pangalos, who was 
vacationing at Spetsae, was arrested and hustled 
aboard a destrover, bound for the capital, before he 
The de- 


strover, however, failed to arrive to-night and other 


had time to realize that a revolt was afoot. 
ships were ordered to pursue her. The destroyer 
was overtaken and the deposed dictator was again 
placed under arrest. Bearing all the marks of elab- 
orate preparation, the revolt was staged at 5 o’clock 
this morning, when the troops of the National Re- 


| publican Guard here were called out and immedi- 
tion this year of the first two States mentioned is | 


ately occupied the Government and telegraph offices 
and other public buildings. General Tseroulis, Min- 
ister of War, was arrested while on his way to the 
All the 


other mem- 








1016 


bers of the Cabinet 


vhich are now guarded by soldiers,” 


were arrested in their homes, 
Accord 
New 


declared his intention 


ing to a 


special Athens dispatch to the 


York “Times” on Aug, 22, “General Condylis 


to form a Coalition Govern- 
nent. himself remaining chief of the revolution un- 


til the elections, which he said, will be carried out 
soon and be absolutely free.” In a sketch of his pub- 
lic career, the New York “Times” said: “Many 


thousands of Greeks looked upon Condylis as the 


strongest man in the republic. Ile is described 


being hard and relentless, trained in the ways of the 


as 


soldier and possessing an abrupt manner, powerful 
perseverance and much self-confidence. At the be- 
dalkan War he was a Corporal. 
He fought through both 


ginning of the first 


jalkan wars, in Macedonia 


during the World War and then in Anatolia, rising | 


to the rank of Colonel. Tle was one of those who in 
1917 assisted Venizelos in setting up a revolutionary 


Government at Saloniki, and when King Constantine 


returned to Greece late in 1920 Condylis went to} 


Constantinople with other dissatisfied officers. 
When Constantine was again dethroned two years 
later, Condylis returned to the army, but during the 
Lausanne Treaty negotiations he resigned to_ be- 
come a Deputy in Parliament and to fight for the 
In April 1924 he was appointed 
Minister of War by Prime Minister Papanastasion. 
Four months afterwards he resigned his portfolio 


when the I*time Minister received a delegation of 


Republican cause. 


soldiers and sailors whom Condylis merely consid- 
ered to be mutineers. Tis resignation precipitated 
the fall of the Papanastasion Government, and later 
Condylis was exiled with a number of politicians 
and journalists who were accused of sedition. On 
the occasion of General Pangalos becoming Presi 
dent in April of this year, General Condylis and 
the other 


Greece,” 


exiles were permitted to return to 


General Pangalos did not manage to escape. In 
a special Athens dispatch to the New York “Times” 
under date of Aug. 23, announcement was made that 
“the destroyer ‘Leon,’ which had been sent by the 
new Condylis regime to prevent the escape of Gen- 
eral Pangalos, deposed found the 
on which he was fleeing, near 
Cape Matapan last night. 
to heave to at first, but after warning shots had been 
fired she surrendered.” It was added that 
eral Pangalos was found hiding on board in spite 
of the commander’s denials. The warships returned 
here about 6.50 o’clock this morning. Pangalos is 
now confined under close guard in the military hos- 
pital here. 


President, de- 


stroyer ‘Pergamos,’ 


“(Ten- 


General Pangalos will be put on trial 
before the High Court of Justice with the other de- 
posed Ministers.” The Associated 


Press represen- 
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the beginning of the century. Big demonstrations 


have been held in the principal cities ucclaiming the 


coup of General Condylis. Greek currency, which 


the policy of the deposed Government failed to im- 
prove, has quickly responded to the new conditions, 
showing 


a strong upward tendency on the exchange 


market to-day, reflecting confidence in financial 


quarters. The newspapers, which suffered heavily 
under the suppressive policy of Pangalos, are pleased 
at their new-found freedom.” 


Apparently the new take no 


chances with General Pangalos after capturing him. 


regime decided to 
Word came from Athens on Aung. 24, through a spe 
| eial cable dispatch to the New York “Times,” that 
| “General President of Greece, 
was transferred from Athens to the Island of Aegina 
at noon to-day, the reason given by the authorities 
heing that they had been informed the General’s per- 


Pangalos, deposed 


sonal safety was endangered while he remained in 
Athens. Both Mme. Pangalos, who was recognized 
on visiting the military hospital where her husband 
was confined, and the General were loudly hooted 


by passersby on his removal. Some spat upon the 


General.” Former King George of Greece, 
who with his Queen has been in England 


for some time, was quoted in a special wireless 
message from London to the New York “Times” on 


Aug. 23 


as saying that “I have no personal desire 
for the throne of Greece, but if it is for the good of 
country, then 


my I am willing to return at any 





elections can be held. 
The ‘Pergamos’ refused | 


known who is favored for the Premiership.” 


tative in Athens said in a dispatch on Aug. 28 that | 


“the measures to be taken against the deposed dic- 


understood that he will be tried by a national tri- 
bunal presided over by M. Zilsmon, President of 
Aeropagus. The fallen dictator himself presided 
over a special court in 1922 which passed death sen- 
tences upon General Gounaris and five other men 
because of the Greek reverses in Asia Minor.” 

As to the first effects of the revolution, the same 


correspondent said in part: “Greece is settling 


down comfortably with her eighth revolution since 


| delegation 
tator have not been announced officially, but it is | 


time.” It was added in the same dispatch that “the 
ex-King is said to regard the revolution as another 
move toward the ultimate restoration of the mon- 
archy.” 

Scarcely had Admiral Condouriotis had time to 
decide upon 
was reported 


a policy when “a heavy cannonade” 
“a few miles south of the Greeo-Bul 
varian frontier near the village of Alvatovo, south- 
east of Saloniki, Greece.” The Associated Press cor- 
on Aug. 24 
Saloniki had 
As 
to the new revolutionary leader's plans, the corre 
spondent said that Admiral Condouriotis has de- 
cided to resume the Presidency 


respondent in Sofia, 


that 


Bulgaria, cabled 
“it was reported the garrison at 


been attacked and a civil war has broken out.” 


until the new Greek 


This is regarded by all classes 
as an important step toward the improvement of the 
domestie situation.” It was added that “leaders of 
the various political parties agreed at a conference 
to the formation of a Coalition Cabinet as the only 
solution to the present political problem. It is not 

It was 
stated in a subsequent dispatch from Athens to the 
New York “Times” that “the proposed formation of 
a Coalition Government was received with appro- 
bation to-day by the commercial, industrial and 
labor organizations of all Greece, who sent 
to Condylis party 
recommending that they arrive at a 


prompt understanding to expedite the re-establish- 


a joint 
General and 


leaders, 


ment of normal conditions politically and the army’s 
return forthwith to its proper sphere.” It was sug- 
gested also that “the question of the Premiership of 
such a Government does not appear likely to be dif- 
ficult. Probably it will be left to General Condylis, 
'who will also take over the Ministries of War and 
| Marine, appoining civilian Under Secretaries.” 
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The plan for a Coalition Government did not suc- 
ceed. This became known through an Associated 
Press dispatch from Athens on Aug. 25. It stated 
that “the party leaders failed this evening to reach 
an agreement for the formation of a Coalition Cabi- 
net, and General Condylis, who carried out the re- 
cent coup ousting the Pangalos Government, will 
form a temporary Cabinet on the understanding that 
Ad 
statement to the 
people of Greece, accepting the post of President, 
thus resuming the Presidential duties to which he 
was called by the vote of the fourth National .As- 
sembly.” 


elections shall be held not 
miral 


later than October. 


Condouriotis has issued a 


It seems, however, according to an Asso- 
ciated Press dispatch from Athens the next day, that 
there was a strong popular demand for a Coalition 
Government. The correspondent sail that “a huge 
mass meeting in Constitution Square passed a reso- 
lution demanding a Coalition Cabinet for Greece, 
and the Chairman of the meeting, M. Hadjikiriakos, 
presented the resolution to Admiral Condouriotis, 
who has resumed the Presidency. He told the Presi. 
dent that the meeting had commissioned him to say 
the people of Greece would repudiate any party lead. 
who obstructed the 


ers formation of a Coalition 
Government, which it was believed alone could save 
the country from further catastrophies. 


man added there were even 


The spokes 
ome persons among the 
crowd prepared to lynch obstructors cf the demand. 
Admiral Condeuriotis replied he fuily shared the 
people’s desire, but that unfortunately there was 
little prospect of agreement between the political 
leaders.” 


Premier Poincare of France and his Cabinet have 
continued to give special attention to financial and 
economic problems, largely domestic ia scope. Econ 
omy has been the watchword. To this end a com 
munique was issued, following a Cabinet meeting on 
Aug. 20, “in which it was set forth that the Premier 
had decided that clients in high-class restaurants eat 
too mueh, and that henceforth only iwo meat dishes 
would be allowed at a meal, soup and dessert not 
the New 


“onother measure of the 


counting.” The Paris representative of 
York “Times” cabled that 
Giovernment looks to the establishment of good but 
popular restaurants for that part of the ‘population 
particularly hit by the high cost of living! which 
the Government offers to aid and encourage.” 
details of the 


part as follows: 


lur- 
plan were outlined in 
“Merchants selling obiects other 


ther essential 


than luxury articles will in future have to post their 
price lists on the door of their establishments, which 
price lists will be the subject of a daily inspection 
by Government officials. Then there will be a Gov- 
ernment commission which will study the 
and are fair and average quotations. 
ial attention will be paid to the prices of the 
central markets and stock yards, 


markets 
decide what 
Sper 
It was also made 
plain that the policy of brown bread will be carried 
out by adding other grains to wheat, to limit the im- 
portations, which otherwise would have been neces 
sary owing to the poor French crop.” 

The Government’s plan with respect to economy 
was summarized as follows in a speeial cable dis- 
patch to the New York “Herald Tribune” from the 
French capital: “France is on war-time rations to 
bring the frane back to security. This declaration 
of drastic economy, which will directly affect the 
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daily life of every French citizen, was announced by 
the Poincare Government to-day following a Coun- 
cil of Ministers, at which striking restrictions were 
adopted on State expenditures and the individual 
standards of living. Just as the Belgian people are 
eating black bread and doing with less luxuries, so 
will the emergency regime inaugurated in France at- 
tempt every possible saving in order to aid the na- 


1 
tle 
Lif 


tion’s ba to regain stability. According to the 
comprehensive economy program worked out by the 
Ministers, France’s high cost of living will be at- 
tacked by two main offensives—by cutting down 
Governmental expenses all along the line and by 
applying the closest husbandry to the every-day 
needs of French citizens. This national application 
of thrift means a sharp cut in the expenditures of 
every Ministry of the Government. It also means ¢ 
genuine ‘stomach retrenchment,’ by which the use 
of bread, that most popular staple of the French 
people, will be curtailed and the use of as much stale 
bread as possible will be demanded. In addition, it 
is decreed that the quantity of food consumption in 
restaurants must be reduced, with the meals of the 
luxury cafes ordered limited to two courses.” 

The question as to whether France will seek for- 
eign loans to stabilize the frane bobs up at nearly 
every turn. In discussing the economy program of 
the Government in a dispatcli on Aug. 21 the Paris 
correspondent of the As: ociated said that 
“Premier Poincare, by the publication of his drastic 


Press 


economic program calling for a ‘period of penitence,’ 
has removed any doubt he intends to try to stabilize 
the france by internal means alone, without having 
recourse to foreign credits, which cannot be obtained 
Without first ratifving the Washington and British 
debt accords, a procedure at present impracticable 


owing to the political situation in France.” He de- 
clared also that “the announcement of these new 


measures has been well received, on the whole, as 
attesting the Government’s firm determination to 
deal with the financial statement without vacilla 
tion and as bringing home to the population in gen- 
eral the real seriousness of conditions in a practical, 
as opposed to an academic, manner. There is a cer- 
tain amount of skepticism regarding some of the 
measures the Government intends to put into opera- 


tion, notably those controlling trade.” 


Poland, like France, Italy and Belgium, is wres- 
According to War- 
saw dispatches this week, Finance Minister Klarner 


tling with financial problems. 


has had to contend with steady opposition from sup- 
porters of Marshal Pilsudski. In a special wireless 
message to the New York “Times” from Warsaw on 
Aug. 20 il 


over Poland’s financial future is being expressed in 


was asserted that “the greatest concern 


Warsaw, following concerted 
Minister 
to-day reported to be on the eve of resigning under 
fire of Marshal Pilsudski’s The 


“Times” correspondent even asserted that “the ef 


the foreign circles of 


attacks against Finance Klarner, who is 


the followers.” 
fects of the proposed resignation are manifold, and 
it is likely to mark the passage of the country back 
to the chaotic conditions which existed before the 
revolution in May.” He further explained the situa- 
“First of all, 
eminent banker, has been in the closest 


tion as follows: Klarner, who is an 
collabora 


tion with the Kemmerer Commission and has advo- 
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cated all the reforms the Americans suggested. Sec- 
ondly, he is already forcing to the conference stage 


a number of 


its condition of despondency, these including the 
establishment of a dollar bank, a more elastic con- 
stitution for the Bank of Poland and the consolid: 
tion of the three present Government banks for 
agriculture, savings and general trade. <A third 


point in consideration is the war upon Finance Min 
ister Klarner conducted chiefly through Socialistic 
channels, including the newspaper ‘Glos Prawdz, 
joinly owned by Marshal Pilsudski’s inofficial army 
of 100.000 members. 
ister 


The attacks against the Min- 
understood sanctioned by the 
Marshal and indirectly aimed at the American mis- 
sion in the Socialists’ contention that Poland is able 
to care for itself without foreign dictation. The 
resignation of Finance Minister Klarner, who has 
asserted that his part of the@iovernment is anxious 


may be to be 


to receive the American suggestions, would prac 
tically wipe out the effects of the Kemmerer Com 
mission’s work, since by the time a successor would 
he qualified the Commission’s work would be ended.” 


In discussing the events of the following day hav- 
ing to do directly with this situation, the New York 
“Times” representative said in part: “Despite con 
tinued attacks, Minister of Finance Klarner, whose 
future is closely allied fo execution of the Kemmerer 
Commission’s recommendations, continued his ur- 
gent campaign to put his policies and those of his 
American advisers into operation. A decree lifting 
the ban upon transactions in foreign currencies in 
Poland was issued this evening and dollars and other 
money can now be bought freely, but exported only 
under severe rules, including payment through the 
Bank of Poland and its branches authorized to do 
foreign business, first, for the purchase of foreign 
yoods and the settlement of foreign debts; second, 


insurance abroad: third, for dividends on Polish se- 


curities held abroad: fourth, for the livelihood of 
relatives abroad, but not exceeding 1,000) zloty 


($100) monthly for one family. Persons carrying 
foreign pass ports are permitted to take out only the 
equivalent of 1,000 zloty in currency of other lands. 
The Finance Minister to-day presided at a confer- 
ence dealing with proposed elasticity in issuing bank 
notes, the disposition of bank funds and the admin- 
istration of communal savings banks, in which hot 
opposition developed to his reported plan of liqui 
dation of the Agricultural Bank. Not only did the 
Minance Minister come under fire, but Professor 
Kemmerer, who declared he had been falsely quoted 
in regard to dissolution of the bank and that he had 
given no newspaper any statement on this matter.” 


That the new Polish Government is determined to 
establish a place for itself among the other Powers 
of Europe was claimed in a special wireless dispatch 
from Warsaw to the New York “Times” on Aug. 24. 
The correspondent said that, “in a determined effort 
to demonstrate that Poland has definitely assumed 
her place among the important nations of the world. 
Foreign Minister Zaleski will leave to-morrow for 
Geneva to begin a battle to convince the other Pow- 
ers of this fact. The final conference of Government 
officials to-day enabled M. Zaleski to take to the con- 
ference of the League a record of achievement which 


the self-admittedly inexperienced Polish Govern- 


reforms designed to lift Poland out of | 
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ment i 
world. In other words, the new Republic is on the 
eye of its genuine debut, officials here consider, and 


its appearance before the League will be more of a 


bid for world approbation of its course since the 
May revolution than for any theoretical political 
benefits to be derived from the session.” 

As for Pilsudski’s military policy, the “Times” 


correspondent said in the same dispatch that “Gen- 
eral Pilsudski has called a conference of all the Gen- 
erals assigned under his new General Inspectorship 
at Posen, Vilna, Lemburg and Cracow, for the pur- 
pose of reducing the present host of army posts as 
centres of the new army sections. 
cutting the 


= 


The question of 
standing army to a minimum, but with 
strong reserves, is receiving the attention of the con- 
ference. It is doubtful, however, whether the die- 
with his inherent fear of Poland’s neighbors, 
will allow the scheme to arrive at the stage of reali- 
“zation.” 


tator, 


Other steps were taken in rapid succession with 
a view to completing the new form of Government. 
They were given in part as follows in a special wire- 
less message from Warsaw to the New York “Times” 
Aug. 26: “Fifty-five decrees will be issued by 
Moscicki in the course of the next few 
days under the authority recently conferred upon 
him by the Legislature to administer the affairs of 
the country in this manner during recesses of the 
Diet. 


on 


President 


Most of the decrees have been prepared by 
linance Minister Klarner, who, despite Socialist 
attacks, has been increasing his efforts to establish 
a sound, workable financial system for the State. 
Thus the whole list goes into effect almost at once, 
instead of waiting 
Parliament. 


for the winter’s wrangling in 
The changes largely have to do with 
the mechanics of the country’s finances, but their 
A still 
ereater blow to the old system of legislation came 
to-day with the announcement of the completion of 
the so-called legal council, which is designed to head 
off freak legislation, log-rolling measures and those 
unsympathetic to the Government. Until this body 
has approved a bill, not only as to its expediency but 
also as to its legality, it cannot be presented to the 
Sejm. There are 26 regular members of the council, 
but provision is made for special committees to act 
under its direction.” 


effect is held to be of the utmost importance. 


The effect of the steps that have been taken to 
strengthen the financial situation in Italy is dis- 
cernible already. Concrete proof of the improve 
ment was furnished by the Treasury statement for 
July. In a special wireless message from Rome to 
the New York “Times” on Aug. 20 it was stated that 
“the steady improvement in the Italian financial 
situation is indicated by the figures in the Treasury 
statement issued to-day showing that the budget sur- 
plus of the first month in the present fiscal year 
amounts 84,000,000 lire.’ The “Times” corre 
spondent furnished the following synopsis of the 
statement: “This marks an improvement of 15,000,- 
000 lire over the corresponding period last year, de- 
spite the fact that 21,000,000 spent for railroad con- 
struction were included in the ordinary budget for 
the first time this year, as formerly such expenses 
were carried in a separate 
ment. 


to 


account by the Govern- 
account shows that the 


The Treasury cash 
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ordinary and extraordinary revenue during the | 
month exceeded the ordinary and extraordinary ex- 
penditure by 732,000,000 lire. The difference be- 
tween this sum and the 84,000,000 held as the surplus 
in the budget was in part applied to the payment of 
interest on the public debt falling due on July 1, and 
in part to increasing the cash in the Treasury’s re- 
serve, which now amounts to 3,500,000,000 lire, 
against 1,500,000,000 one year ago. The public debt 
now amounts to 89,860,000,000 lire, or almost 1,500,- 
000,000 lire less than a month ago. This result has 
been obtained by setting aside the budget surplus of 
the last financial year, which was slightly less than 
1,500,000,000 lire, almost entirely to this reduction 
of the public debt. On July 31 the paper circulation 
amounted to 20,419,000,000 lire, showing a reduc- 
tion of 24,000,000 as compared with the previous 
month.” He added that “the economic crisis which 
Italy, in common with almost all European nations, 
is now suffering, is reflected in the figures of Italy’s 
foreign trade. In the first six month of the present 
calendar year, Italy exported 284,000,000 lire worth 
of goods less than last year, while the importations 
were only 168,000,000 lire less than in the corre- 
sponding period last year. The excess of importa- 
tions over exportations for the six months amounts 
to 5,946,000,000 lire, against 5,827,000,000 lire in the 
first six months of last year.” 


Premier and Dictator Mussolini of Italy continues 
to put into effect measures to tighten his hold on the 
Italian Government. His latest official acts to this 
end were outlined in an Associated Press cable mes- 
sage from Rome on Aug. 25, in part as follows: 
“Every city, town and village in Italy will be gov- 
erned by a representative appointed by the national 
Fascist Government under the terms of a new de- 
cree which will be adopted on Aug. 30 by the Coun- 
cil of Ministers, according to well-informed polit- 
ical circles. The new system, which was drawn up 
by Luigi Federzoni, National Secretary of the Fas- 
cist Party, amounts to an extension of the podesta 
system already used in communes of less than 5,000 
population. It will be put into effect within a year. 
The type of municipal administration in large cities 
has not been decided, but it is probable that there 
will be a Governorship such as exists in Rome, a 
High Commission such as in Naples and Milan, or a 
podesta as in the smaller towns. One of the first 
consequences of the new system will be the revoca- 
tion of the right of administrative suffrage granted 
to women by a recent law, since elections of all sorts 
will be abolished. The innovation, in addition to 
complying with the Fascist principle of the centrali- 
zation of political power in the hands of the national 
State, is expected to notable economies. 
These, particularly, will include the elimination of 
the 2,000,000 lire expenses in the formation and 
maintaining of electoral lists and the management 


achieve 


of elections. The decision will make permanent Pre- 
mier Mussolini’s recent temporary suspension of 
the cominunal, municipal and provincial elections. 
This latter order was issued because the podesta sys- 
tem has proved successful in eliminating dissension 
in communes and is effecting economies.” 


Significant changes in the personnel of the Soviet 
Government in Russia continue to be reported at 
frequent intervals. Apparently many of those who 
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were prominent at the start and in the early days of 
that regime, are out, their places having been taken 
by leaders who, it is claimed, represent less radical 


ideas with respect to Government. On Aug. 20 the 
New York “Times” representative in Moscow cabled 
that “Leo Kameneff has been removed from the 
Council of Labor and Defense, his place being taken 
by the Caucasian, Mikoyan, who also replaced him 
as Trade Commissar. Henceforth he can devote his 
time to a life of Lenin which he is said to be writing.” 
He said also that “hardly one Opposition leader 
now exercises more than nominal activity or plays 
more than a nominal part in Russian affairs. Their 
names are not mentioned in the press and they are 
apparently condemned to disappear from the stage.” 
Discussing the situation still further he said: “The 
question remains: Will these men who figured so 
prominently in the first years of the revolution be 
content to accept the negative roles allotted to them? 
It seems unlikely, but it is obvious that they cannot 
at present buck the Administration machine with 
any chance of success. It is believed here that they 
are inclined to adopt guerrilla tactics: Putting for- 
ward no fixed platform, risking no mass offensive, 
but missing no opportunity of emphasizing the er- 
rors and shortcomings of the Administration’s pol- 
icy. Having failed to justify themselves before their 
fellow members of the Communist Party, they hope 
to be justified by events. If they take such a line it 
may annoy the Administration considerably, but it 
really makes its task easier.” 


The news relative to the British coal miners’ strike 
has not been encouraging. Neither side seems in- 
clined to yield on vital points, and, according to the 
latest dispatches, the men have not returned to work 
in as large numbers in the aggregate as at first re- 
ported. On Ang. 21 the London representative of 
the New York “Times” cabled that “the hopes of 
peace in the British coal war have been disappointed 
again. The collapse of the last conference here be- 
tween the representatives of the coal owners and the 
striking coal miners has once more dimmed these 
hopes and plunged the most sanguine of optimists 
into another fit of gloom. To-day the mine owners 
are as obdurate as ever against the granting of the 
strikers’ demands and the leaders of the latter are 
setting forth into coal fields to argue the strikers 
into continued resistance.” The same correspond- 
ent cabled the next day that, “while leaders of the 
coal strike are trying desperately to stem the tide 
of the strikers who are returning to work, Premier 
saldwin left London to-day for a holiday at Aix-les- 
Bains, in France, heeding the advice of his doctors, 
who want him to take the rest, even if only a short 
His departure is taken to mean that the Gov- 
ernment adheres to its policy of non-intervention 


one, 


for the present in the coal war.” 

Representatives of the striking British coal miners 
continue to financial outside of 
Great Britain. In a special wireless message to the 
New York “Times” from Berlin on Aug. 21 it was 
stated that “delegates of the British miners’ unions 
will meet special representatives of the Moscow 
Government here on Monday in an attempt to out- 
line a new campaign to insure the British miners 
winning their strike. The program, in which the 


seek assistance 


Moscow delegates mean to play the main role, in- 
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cludes reorganization of the general council charged 


with conducting the British strike. Stressing the 
fact that the Russian workers have contributed 
5,000,000 rubles, the last half million of which has 
just been made available for distribution to the 
strikers, the Russian delegates will stress the experi 
ence of the Soviet and insist that a member of the 


inner circle he 


siign against the mine owners and 


in Moscow given full freedom of con 
ducting the 
the British 
Mosc 


conference, | 


cam} 
Government. As soon as this is agreed 
to and w is in full charge, a special miners’ 
neluding all countries, will be called in 
The begun in 


United States several weeks ago to secure funds for 


the Soviet capital.” movement the 
the striking British miners has continued, although 
Miss I:}len Wilkinson, M. P., “who has been touring 
in several cities for three weeks to raise funds for 
the families 


miners’ in Kngland, sailed for home 


Tuesday night on the “Aquitania.” Announcement 
sen Tillett and 
several associates of Miss Wilkinson are remaining 


was made the same evening that “ 


in this country for some time longer.” 

That the miners had not returned to work to the 
extent claimed in earlier cable advices was asserted 
in a special wireless message from London to the 
New York “Evening Post” on Aug. 24. The corre 
spondent said that “the expected rush of men back 
to the mines has not materialized to-day, despite 
country-wide press reports that the coal strike was 
near an end. These reports were based on bulletins 
given out by operators in the Mansfield division of 
Nottinghamshire that up to yesterday 12,000 miners 
had signed contracts to resume work on the basis 
The bulle 
tins also said the breakaway movement had spread 
to Derbyshire, Leicestershire and South Wales. To 
day, according to the owners, official figures, only 
2,044 men actually 


of a TYo-hour day and pre-strike wages. 


began work, while the unions 
admit only 1,290. The owners’ figures are said to 
include safety men, who were not included in the 
strike. Together with the negligible number of men 


who resumed work 


in other districts, the total is 
certainly not over 5.000 out of the total of 900,000 
miners involved.” According to a special wireless 
message from London to the New York “Times” 


Aug, 24, the strikers have adopted a comprehensive 


Or 


picketing system to keep the men away from the 
mines who were inclined to return. 
to have been 


Force was said 
used in some cases. Announcement 
was made on the same date that “Parliament will 
meet next Monday for two or three days to author. 
ize continuance of the emergency regulations in view 
of the prolongation of the coal stoppage. The main 
feature of the situation meanwhile is the suecess 
with which the strikers are using intimidation and 
mass picketing to prevent their less recalcitrant 
comrades from returning to work.” 

Former Premier Lloyd George has injected him- 
self into the strike situation. In a special London 
dispatch to the New York “Times” on Aug it was 
stated that, “just at the time when Great Britain’s 
coal strike seemed to many observers to have been 
on its last legs, David Lloyd George has entered the 
fray on the side of the miners with his usual impetu- 
osity. He replied vigorously at Anglesey to-night 
to Winston Churchill’s week-end attack on him for 
his article in the American press calling Prime Min- 


ister Baldwin’s letter ‘the meanest document ever 


oo 


_—_ 


CHRGNICLE 
| penned by a Minister of the British Crown.’’ 


ent 
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Con- 
tinuing his account of the incident, the correspond- 
-aid: “Mr. Lloyd George accused his colleague 
in the Liberal and Coalition Cabinets of leading the 
Prime Minister ‘with rather cruel “impetuosity” 
around a ring’ and declared it was no surprise that 
‘the poor man has sought refuge in Aix-les-Bains.’ 
‘Baldwin wrote his letter to America, so where else 
could I send my reply,’ Mr. Lloyd George asked his 
hearers. ‘When a mission went to America to ap- 
peal for funds to feed the miners and their families, 
Mr. Baldwin wrote a letter to discourage Americans 
from subscribing to that fund. 
letter and I call it so again. 
ing the Prime Minister. 


I called that a mean 
I am told I am villify- 
He is villifving the 1.000,- 
000 gallant miners of this country. ” 

Ifopes that a proposed conference between repre- 
sentatives of the miners’ union and the Government 
would lead settlement of the strike were not 
realized, according to a special wireless message to 
the New York “Times” on Aug. 26: “The officials 
of the Miners’ Federation had an interview to-day 
with the Chancellor of the Exchequer, the Minister 
of Labor and the of Mines. The hopes 
which had been cherished that the request by the 
men’s officials for a conference with the Government 
might lead to a settlement of the coal dispute are, 
however, It is understood 
that the officials had nothing new to propose and 
that no progress was made for a resumption of nego- 
tiations. The position at the end of the interview 
was precisely what it had been at the beginning, and 
the coal stoppage will on Sunday enter the eigh- 
teenth week with no sign of a settlement.” 


to a 


Minister 


unlikely to be realized. 


According to cable advices received from Vienna 
this week, the Hungarian National Bank has reduced 
to 6%. Aside from this 
no change has been noted in official bank rates at 


its discount rate from T% 


leading European centres from 714° in Paris; 1% 
in Belgium, Italy and Austria; 6% in Berlin; 514% 


in Denmark and Norway; 5% in London and Ma 
drid; 444% Holland and 
Switzerland. In London open market discount rates 
were firm and finished at 4 9-16@45.° for both long 
and short 
call at 


advanced to as high as 434%, but closed at 5%.‘ 


in Sweden and 3144% in 


bills, the same as last week. Money on 


the British centre continues strong, and 
©, the 
same as on Friday of last week. At Paris the open 
market discount rate remains at 7% and in Switzer 
land at 214%. 

The Bank of England continues to add to its gold 
holdings and in its statement for the week ending 
Aug. 25 reported a gain of £661,386 at the same time 
that reserve rose £944,000 as a result of shrinkage 
in of £282,000. There 
ever, a decrease in the proportion of 


note cirenlation was, how- 
reserve to lia- 
In the 
corresponding week of 1925 the ratio stood at 30%4% 


and the year previous at 184%. 


bilities to 26.70%, from 27.38% a week ago. 


Public deposits 
were heavily increased, viz., £9,177,000, but “other” 
fell £2.771.000. The Bank’s temporary 
loans to the Government expanded £4,441,000, while 
loans on other securities were augmented £1,095,- 
000. Gold holdings total £154,805,514, which com- 


pares with £163,194,222 last year and £128,515,580 


deposits 


in 1924 (before the transfer to the Bank of England 
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of the £27,000,000 gold formerly held by the Redemp- 
tion Account of the Currency Note Issue). The re- 
serve total is £54,285,000, as against £38,677,352 last 
year and £22,693,356 a year earlier. 
gate £73,514,000. Last year the total was £70,114,- 
076 and 1924 £76,903,827. Note circulation 
£140,271,000, in comparison with £144,266,870 and 
1 050 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaled £674,952,000, as compared with £743,555,000 
last week and £634,281,000 a year ago. The Bank’s 
official discount rate remains unchanged at 5%. 
We append comparisons of the different items of 
the Bank of England return for a series of years: 


Loans aggre- 
in is 


9 O79 
29,062, 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1926 1925 1924 1923 1922 
jug. 25 iug. 26 i 27 Aug. 29 Aug. 30. 
£ c £ £ £ 

Circulation b140,271,000 144.266.8700 125,372,030 124,604,970 123,918,885 
Publie dey 26.116,000 21,812.962 17,041,827 16,581,038 26,226,587 
Other depos 102.058 000 104,218,070 105,392,435 103,549,889 98,.096.484 
Govern't ser 38.772.000 35,414.033 40,998.443 46,280,601 44,357,645 
Other securities 73,314,000 70,114.076 76,903,827 69,208,122 76,120,602 
Reserve notes & coin 34,.285.000 38,677,352 22.693.356 22,788,210 21,942,287 
Coin and bullion. a144,805 614 163,194,222 128,315,380 127,643,180 127,411,172 
Proportion of reserve 

to Habilities 26 76 1% 1S by 19% I7%% 
Bank rate 5 thy 1 4% 3% 

@ Includes, beginning w 129 1925, £27,.000,000 gold coin and bullion 
previously held as security for currency note issues and whi wus transferred to the 
Bank of Eng d ou the British Government's de return to gold standard 

b Beginning wit r April 29 1 wludes £27,.000,000 of Bank 
of England not for the same a unt of gold coln and bullion 
held up to that time redemption account of cu note issue 


The statement of the Bank of France this week 
showed a further contraction in note circulation of 
511,833,000 francs. The total of notes in circulation 
is thus brought down to 55,146,933 ,585 franes, which 
compares with 44,701,670,745 franes at the corre- 
sponding period last year and with 40,034,484,070 
francs the year before. By a gain of 1,900 franes 
during the week gold holdings were increased to 
5,548 695,425 franes. In 1925 gold holdings amount- 
ed to 5,546,998,052 and in 1925 to 5,543,800,844. 
The State repaid the Bank 500,000,000 frances more 
this of to the Institution. 
Advances to the State now stand 36,450,000 ,000 


its indebtedness 


week 
at 
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exchange and checks, although advances increased 


1,776,000 marks. Deposits abroad were reduced 
31,414,000 marks and reserve in foreign currencies 
declined 21,769,000 marks, but there were increases 
in silver and other coins of 5,629,000 marks, notes 
on other banks 4,397,000 marks, and other assets 
3,734,000 marks. Gold and bullion holdings ex- 
panded 249,000 marks, thus bringing total gold 
holdings to 1,492,824,000 marks, as against 1,137,- 
231,000 marks last year and 507,004,000 marks in 
1924. Note circulation now outstanding aggregates 
2,756,050,000 marks. 


The Federal Reserve banks’ weekly statements, 
issued on Thursday afternoon, showed expansion in 
rediscounting so far as the System is concerned, but 
a small decline locally. Open market trading at 
New York was correspondingly larger. For the 
banks as a group a gain in gold of $6,300,000 was 
reported. Rediscounts of Government secured pa- 
per increased $23,200,000 and other bills of $12,900,- 
000, an increase for the week in total bills discounted 
of $36,100,000. Holdings of bills bought in the open 
market the System remained virtually un- 
changed, gaining $500,000. Total bills and securi- 
ties (earning assets) decreased $1,700,000, while de- 
posits fell $14,400,000. Member bank reserve ac- 
counts declined $11,600,000. At New York a loss in 
gold of $4,600,000 was shown, with contraction in 
the rediscounting of paper secured by Government 
obligations of $11,600,000. “Other” bills, however, 
expanded $5,800,000, so that the net result of the 
week’s rediscounting operations was a decline in 
total bills discounted of $5,800,000. Open market 
purchases were larger, expanding $5,600,000, Total 
bills and securities were reduced, $10,700,000, and 
deposits declined $20,900,000, while member bank 
reserve accounts fell off $27,500,000. Federal Re- 


for 


/serve notes in actual circulation rose $6,900,000 for 


francs, against 27,750,000,000 frances a year ago and | 
only 22,800,000 ,000 franes two years ago. Changes 


among the other items in the Bank’s report were: 
Silver gained 149,000 franes, Treas 
increased 83,261,000 frances and 
rose $0,313,000 On the 
discounted fell 226,976,000 


advances wer 


iry deposits were 
general deposits 
francs. other hand, bills 
off frances and trade 
diminished 29,742,000 franes. 


parisons of the various items in this week’s return 


(‘om- 


with the statement of last week and with correspond- 
ing dates in both 1925 and 1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 

Change u as of — 

k fug. 25 1926. Au 27 1925. Aug 1924 

Golé Holdings I } } Frane 

In France Ine 1,900 3.684 374 s 682.677.1444 3,679.475.936 

Abroad Unchanged 564 320 7 $64,320,907 1,864,320,0 
Total _ - Ine 100) $5.695,.425 746.998 .052 5,543,800,844 
Silver , Ine 149,000 ; 664 ) ) 300 667 428 
Bills discounted Det 000 40 M4 3,493.5877.519 4,406.044.461 
Trade advances De 29,742,000 2,198,031,528 2,.562,259,531 2,703,664,286 
Note circulat Dec 1.833.000 55,14¢ 85 44.701 670.745 40,034,484 .070 
Treasury depusits- ince $3,261 .000 09 553.447 42,049,165 16,146,105 
General deposits. _iInc SO $000 3,.237.647.603 2,387,.239.138 1,983.581,.736 
Advances to State. Dec. 500,000,000 36.450.000.000 27.750,000.000 22.800.000.000 


The Bank of Germany again reported contraction 
in note circulation, its report issued under date of 
Aug. 235, 105,475,000 marks. 
However, other maturing obligations increased 100,- 
461,000 marks, while other liabilities went up 6,311,- 
000 marks. On the assets side the Bank reported a 
reduction of 42,719,000 marks in holdings of bills of | 


showing a decline of 


the combined System, but dropped $4,400,000 at 
New \ 
deposits combined with changes in the gold posi 
tion, brought about a small advance. The ratio of 
the New York institution advanced 1.2%, to 83.6%, 
while that of the group banks moved up to 75.4%, 


‘ork. As to the reserve ratios, shrinkage in 


ia rise of 0.3%. 


| $19,000,000. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies indicated re 
covery in showing a gain in surplus reserves of over 
The features of the report were a de 
cline in loans and discounts of $17,410,000 and an 
addition of $19,250,000 to the reserves of member 
banks at the Federal Reserve institution, the latter 
factor being responsible for the large addition to 
surplus reserves. Net demand deposits increased 
$6,217,000, to $4,310,949,000, which is exclusive of 
Government deposits to the amount of $16,226,000. 
Time deposits, on the other hand, fell off $9,569,000, 
to $623,263,000. Cash in own vaults of members of 
the Federal institution gained $1,458,000, to $45, 
778.000, although this item is not counted as reserve. 
Increases were shown in the reserve of State banks 
and trust companies in own vault of $55,000 and in 
the reserve kept by these institutions in other deposi- 
tories of $337,000. As a result of the addition to sur- 
plus reserves outlined above, total excess reserve 
25,425,800. The figures here given 
for surplus reserve are based on legal reserve re 


was raised to $ 























1022 


quirements of 13% against demand deposits for 


member banks of the Federal Reserve System, but 
not including $45,778,000 cash in vault held by these 
members on Saturday last. 

The advance in call money that had been predicted 
by some authorities came this week. Wednesday a 
5Y, quotation was recorded, against 444% for about 
a week without change. The 5% level was main- 
tained throughout the business session on Thursday 
and vesterday. Time money was firmer on both days, 
loans for the longer periods being quoted at 5%. 
This trend of the money market is only what is ex- 
pected during the harvesting and moving of the 
bulk of the season’s crops. Because of the unusual 
speculative activity in the stock market during the 
present summer, brokers’ loans have continued to 
increase for some weeks, with little or no interrup- 
tion. The statement of the Federal Reserve Board 
for the week ended Aug. 18 showed a further expan- 
sion in these brokers’ loans of $22,056,000. While 
the trading in stocks on the New York Stock Ex- 
change has been somewhat less active, apparently 
there has not been sufficient liquidation to change 
the loan account greatly. Car loadings for the week 
ended Aug. 14 totaled 1,109,557. This was the 12th 
week this year that the figures had been above the 
1,000,000 level. With a few exceptions railroad 
earnings for July have disclosed good-sized, and 
even large, increases over the same month of last 
year. The investment market continues only mod 
erately active. 

Dealing with specific rates for money, loans on 
mall during the week covered a range of 41446@5%, 
as compared with a single quotation of 414° last 
weck. Monday and Tuesday all loans on call were 
put through at 444% (the only figure named). 
Wednesday, firmness set in and eall rates went up 
to 5%, although renewals continued at 414% 

as the low. 
5%, 


, which 
Thursday’s range was 116 
with 444% the renewal basis. Preparations to 
meet month-end settlements caused a slight flurry 
on Friday and loans renewed at 5°). For the first 
time since June 30 this was the only rate quoted, 
and the high and low for the day. 


again 


In time money the tendency was toward slightly 
higher levels, and the all maturities 
from sixty days to six months were quoted at 434 
@5°,, which compares with 4°¢@ 4340 
and ninety days and 434@5° 
six months’ money a week ago. 


bye fore close 


for sixty 
five and 
This is the first 
time that sixty day money has been quoted at 5°, 
during the current year. Much of 

trading, however, was done at 47<°7. 
was dull throughout. 


for four, 


the 
The 


limited 
market 


Mercantile paper ruled firm with the range still 
44,@4'%™% for four to six months’ names of choice 
character, and 414@4%4°. required for names not 
so well known, the same as last week. New England 
mill paper and the shorter choice names continue to 
be dealt in at 444%. Trading was fairly active. 
Offerings were freer, and a good demand was reported, 
especially from country banks. 

Rates for banks’ and bankers’ acceptances have 
again advanced, another 1% of 1°; being added to all 
maturities in the open market list. There was not 
much doing, however, and the market was quiet and 
featureless, as is usually the case when firmness pre- 


vails in the call loan division. Tor call loans against 
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bankers’ acceptances the posted rate of the American 
Acceptance Council remains at 4%. The Aeceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal Re- 
serve banks 324% bid and 35<% asked for bills run- 
ning 30 days; 3°. bid and for 60 days; 
1°; bid and 37% asked for 90 days, and 120 days, and 


407 Wa 
j , DIG and 


3°24 asked 


1°, asked for bills running 150 days 


and 180 days. Open market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days 30 Deys. 

Prime eligible bills stncnbassnesanareee 375 @5%4 413% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Piles GG WE. onc c ccc kcacccccccnwetnenvenssénseenen % bid 

Deets Gunes: CHEER. 6 dak cncducadstasteenooseséowen 31% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUG, 27 1926. 
| Paper Maturtng— 
| jAfter 90, After 6 


| Days, but but 
| Within 6 Wt hin 9 
Months. | Months. 


Wtthin 90 Days 
FEDERAL RESERVE 
NK 





Com'retal, Secured | 











Agricld&iy U.S Bankers’ | Trade | Agricul *| Agricul’! 
Livestock| Govern't | Accep- | Accep- | and | and 
Paper. | Obitga- | tances. | tances. \Livestock Livestock 

| nes tions. | | Paper. | Paper. 

} 
Boston. ...- | @j}4« |. 4 | 4 4 
New York...........-| 4 | 4 | 4 | 4 | 4 1 
Philadelphia. ......-- | 4 | 4 | 4 | 4 | 4 4 
Cleveland..........-.-| 4 | 4 4 | 4 | 4 | 4 
Richmond.......---- | 4 4 | 4 | 4 4 4 
Atlanta... - sesnnel 4 | 4 4 | 4 4 4 
Chicago...... eons} 4 | 4 | 4 | 4 4 4 
St. Louls....- | 4 | 4 | 4 | 4 | 4 4 
Minneapolis. ....--.--- 4 | 4 | 4 | 4 4 | 4 
Kansans City... -- 4 | 4 | 4 | 4 4 4 
a 4 | 4 4 | 4 a | 4 
San Franeclarc 4 | 4 4 4 4 4 











* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &¢c. 


the feature of 
the week just closed was the distinet trend téward 
lower price levels which marked trading and which 
was generally regarded as a 


In the sterling exchange market 


forerunner of the au- 
tumnal selling movement customary at this season 
of the year. Offerings of commercial bills began 
to make their appearance (particularly cotton) early 
in the week, and although the supply at no time 
could be called excessive, it was of sufficient volume 
to 


cause a gradual but steady decline that sent 
demand bills from 485 7-16 at the opening to 
18434. This is the first time since the second 


week in May that demand has sold below the level 
of 485, and the question that came in for discus- 
; - ' 

sion in banking quarters was how far the 
would he to drift befere buying 
was put forth to stop the decline. 


market 
support 
was not 
Buvers continue to maintain an 


allowed 
Trading 
especially active. 
attitude of indifference, at least so far as speculative 
effort is concerned, and seliers found it necessary 
to make concessions in order to dispose of their 
holdings. In addition to from domestic 
sources, considerable foreign selling developed; hence 
London cable lower, 


1 nded to depress local values. 


pressure 


rates came which as usual 
Aside from the de- 
pression caused by the factors above noted, however, 
the underlying situation was regarded as favorable. 
Indications that the British strike is about 
ready to fall of its own weight, revived hopes that 
this incubus might 


coal 


soon be 


removed and Great 
Britain’s industrial activities return to normal pro- 


In facet, the market was thought to 


have given a good account of itself, since it is gen- 
erally understood that England was a liberal seller 
of sterling, presumably in preparation for approach- 
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ing payments on funded indebtedness to this country. 
Much of the confidence felt is undoubtedly 
the gold arrivals from Australia reported 
close of last week. 


due to 
at the 


teferring to the day-to-day rates, sterling exchange | 
on Saturday last was easier on freer offering of com- 
mercial bills and demand declined a fraction, to 
4 85 5-16@ 4 85 7-16, and cable transfers to 4 85 13-16 
(4 85 15-16; trading was quiet. Monday’s market 
was dull and heavy; further easing in tone sent rates 
down to 485 3-16@485 7-32 for demand and 
4 85 11-16@ 4 85 23-32 for cable transfers. Sterling 
continued to sag on Tuesday, with the result that 
demand declined to 4 851¢ rate) and 
transfers to 4 855<; the supply of bills offering was 
large, but a prime cause in the weakness was lack 
of interest on the part of buyers. On Wednesday 
oreign selling, as well as free offering of commercial 
bills, resulted in a further lowering to 4 847K@ 
4 85 1-52 demand and 4 853<@4 85 17-32 for 
cable transfers. Sterling again sold off to a new low 
movement on Thursday and demand 
bills ranged between 4 84° {847¢ and cable 
at 4 85! (a t 85 ing, however, 
enly moderately active. Friday's m: 


(one cable 


f¢ iT 


on the current 


ewad 
| 


iad 


transfers was 


irket was quict, 


and weak, with only one rate quoted, namely | S494 
for de mand and 4 85! { f yr cable transters (losi y 
quotations were 4 84°4 for demand and 4 85!4 for 


cable transfers. long bills 
bills 
3, ninety days 
at 


(‘otton 


Quotat ions on bankers’ 


have been discontinued. 
finished at 4 8454, sixty days 
at 4 78° 

4 807%, and seven-day grain bills at 4 84. 
and grain for payment closed at 4 8454. 


sight 


— 


Commercial 
at 4 81° 
;,; documents for payment (sixty days) 


No gold was reported for either 1mport or export 
this week. The Bank of England added substan- | 
tially to its stocks of the precious metal. 
included £400,000 in sovereigns 
bars amounting to £298,000. 


) 


exported £3 


from South Africa, 
The Bank 
1,000 in sovereigns to India and £5,000 
to Singapore. 


and gold 


Inauguration of what was regarded as actual trad 
ing in German reichsmarks, and renewed activity in 
Italian lire, constituted the outstanding features of 
the week in the Continental exchanges. In the early | 
dealings lire attracted wide attention by a sudden 
outbreak of activity in futures. This was followed | 
by sharp declines, so that lire for 30 days’ delivery 
sold at a discount of 16 points, against 5 points two | 
weeks ago, while 90 days went up to 25 points dis 
count, against 14 points a short time ago. Heavy 
buying of spot lire by a prominent Italian banking 
concern, with official connections, in conjunction 
with sales of futures, led to the belief that this move 
ment had the approval of the Italian Government. 
In fact later on, it was claimed that the whole was | 


' 
little more than an effort on the part of Government | 


operators to squeeze out the large outstanding short | 
interest, which is said to be standing in the way of | 
Italy’s stabilization plans. It is understood that | 
shorts have been persistently extending their positions 
by covering their futures as they fall due, by buying 
spot and simultaneously selling new futures. The | 
theory, therefore, that gained most general credence 
was that semi-official interests close to the Italian 
Government were supporting spot rates while at the 
same time depressing futures, making it thus expen- | 
sive to extend short positions. The results of this 
maneuvering was to induce extensive fluctuations in 
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quotations and spot lire declined locally from 3.27% 
to 3.20; then up to 3.29, off to 3.221% and back again 
to 3.31, closing at 3.2514, although dealers in this 
market took only a minor part in the transactions 
and quotations were simply a reflex of movements 
abroad. 

Later in the week reichsmarks, which have been 
held at within a fraction of 23.81 since the replacing 
of the old German mark with the new currency 
under the operation of the Dawes Plan, advanced 
21% points to 23.83% (for The movement 
attracted much attention, and following as it does 
so shortly the lifting of official supervision and 
removal of the ban on free trading in marks, was 
interpreted as foreshadowing the re-establishment 
of a free gold market in Germany in the very near 
future. It was claimed that withdrawal of the 
$30,000,000 earmarked gold from the New York 
Bank was preparatory to this 
move. What lent color to this belief was the receipt 
of cable advices from London to the effeet that 
the Reichsbank was contemplating the removal of 


cables). 


Federal Reserve 


restrictions so that mark rates could fluctuate 
between gold points, in accordance with current 
market conditions. None of this. however, was 


officially confirmed, and before the close there was a 
295.51. 

French franes were relegated to second place and 
were somewhat neglected. Trading was relatively 
quiet and rate changes confined to about 5 to 8 
points, the range being 2.87 to 2.7914. The outlook 
is regarded as more encouraging and the undertone 
was buoyant much of the time, the feeling being that 
lrance’s financial and economic affairs are now in 
capable hands and that an excellent start toward 
recovery has been made. 


recession to 


What was regarded as a 
peculiarly encouragirg feature was the progress that 
has been made in the direction of deflation, as shown 
in recent Bank of statements. Belgian 
francs were inactive but firm, at about 10 points 
under the French unit. Greek exchange responded 
to the new military revolution by an advance of more 
than 7 points, carrying the drachmae up to 1.174%; 
this was regarded by some as indicating general 
f the new regime and confidence in the 
policies of President Condylis and his Government. 
Traders here, however, did not take the advance very 
seriously, pointing out that similar advances have 
accompanied most previous revolutions and very 
rarely proven permanent. As a matter of fact, before 
the close the quotation dropped back to 1.13. In 
the minor Central European division, movements 
were unimportant. Polish zloties were firm and 
advanced to 11.70, while Rumanian lel rose to 
0.4834, though without special activity to account 
therefor. In the late dealings, as already noted, a 


lrance 


‘falling off in drachmae quotations occurred in con- 


junction with the withdrawals of quotations from 


Athens. The action caused no alarm, since no 


matter what political coup is contemplated by the 


new Greek Government losses in this market would 
be trifling. American interests have for years past 
kept drachmae balances down to a minimum. 

The London check rate on Paris finished at 169.00, 
as compared with 172.00 a week ago. In New York 
sight bills on the French centre closed at 2.86, against 
2.8514; cable transfers at 2.87, against 2.8614, and 


commercial sight bills at 2.85, against 2.8414 the pre- 


vious week. Quotations on sixty-day bills have been 


dropped because of the falling off in the volunie of 
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business transacted in long bills. 
finished at 2.7614 for checks and at 


transfers, in comparison with 2.74 and 2. 


4 77% for cable 
75 a week 
earlier. Final quotations for Berlin marks were 23.8] 
for checks and 23.83 for cable transfers, against 
and 23.81, the previous figures. 


99 


mt). 


8) 
Austrian schillings, 
however, continue to rule nominally at 14%. 
finished the week at 


c”ayv 


Lire 
3.254 for bankers’ sight billsand 


at 3.2614 for cable transfers. A week ago the close was 
—1/ ‘ 17 ’ 1 ‘ ] , 1é 
D.L4 72 and 3.28. Exchange on Czechoslovakia 
: . 
closed at 2.962% (unchanged) on Bucharest at 


0.4834, against 0.47; on Finland at 2.52, against 
2.5214, and on Poland at 11.70, against 11.00 last 
week. Greek exchange finished at 1.13 for checks 
and at 1.13% for cable transfers, as compared with 
1.101% and 1.11 a weck ago. 

Trading in the smaller Continental currencies (the 
former neutrals) was colorless and exceptionally dull. 
Rate variations showed no particular trend, thoug 
the market was inclined to weakness. Guilders d 
clined in sympathy with sterling, and touched as lo 
as 40.03! Swiss francs were fractionally off. The 
Scandinavians were steady but closed at small net 
lecling Spanish pesetas ruled firm for hile 
then Sag gre d off some 20 points to 15.29 chiefly or 


realizing sales. 
Bankers’ sight on Amsterdam finished at 40.03%, 
against 40.08; cable transfers at 40.05'4 


Antwerp francs 
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against40.10, | 


and commercial sight at 39.9914, against 40.04 a week | Se 5 eee oe 
| operations with interior banking institutions, have 


ago. Swiss franes closed at 19.29 for bankers’ sight 
bills and at 19.30 for cable transfers. ‘This compares 
with 19.31% and 19.3244 the preceding week. Copen- 
hagen checks finished slightly easier at 26.50 and cable 
transfers at 26.54, against 26.54 and 26.58. Checks on 
Sweden closed at 26.72 for checks and at 26.76 for 
cable transfers, against 26.74 and 26.78, while checks 
on Norway finished at 21.86 for checks and at 21.90 
for cable transfers, against 21.89 and 21.93 the week 
previous. Spanish pesetas closed the week at 15.29% 
for checks and 15.31% for cable remittances, in com- 
parison with 15.49 and 15.51 last week. 


South American exchange was easier and only 
moderately active. Argentine paper pesos after 
ruling at 40.45, turned weak and declined to 40.37 
for checks and 40.42 for cable transfers, then finished 
at 40.44 and 40.49, against 40.46 and 40.51 last week, 
while Brazilian milreis also lost ground but finished 
higher, at 15.35 for checks and 15.40 for cable trans- 
fers, in comparison with 15.31 and 15.36 a week ago. 
Chilean exchange was strong, advancing to 12.20, 
then reacting and closing at 12.10, against 12.05, 
while exchange on Peru moved up to 3 90 and finished 
at 3.87, against 3 86 last week. 

The Far Eastern exchanges were quieter. Recovery 
in silver had a strengthening influence on the Chinese 
currencies, while Japanese yen lost ground slightly. 
The remainder of the list was unchanged. 
Kong finished at 53 15-16@54%, against 
53.20; Shanghai at 693% 
Yokohama at 47.85@A48.00, against 48.25@ 48.30: 
Manila, 499°4@4934, against 4914@497%; Singapore, 
5634@5634, (unchanged); Calcutta 3614@365, (un- 
changed), and Bombay 364@36% 


Hong 
53.00 


(unchanged). 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 








(Vou. 123. 


FOREIGN EXCHANGE 


RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF 4CT F 1922, 
AUG. 21 1926 TO AUG. 27 1926, INCLUSIVE. 
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oon Buying Rate for Cahle Transfers tn New York 
Country and Monetary value tn Untted tex Money 
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The New York Clearing House banks, in their 


gained $6,202,194 net in cash as a result of the cur- 
rency movements for the week ended Aug. 27. 
Their receipts from the interior have aggregated 


| $7,345,094, while the shipments have reached $1,142,- 


900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
| 
| Into Out of Gatn or Losa 
Week Ended Aug. 27. Banks. Banks. to Banks. 
Banks’ interior movement__...--.-- | $7.345.094! $1 .142.900 Gain $6,202,194 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSI 





| | | 
Saturday | Monday, | Tuesday, |Wednesd’y,| Thursday h a Agorevate 
Au 21. Lu 23. | Aug. 24. i 25 41 at Aug. 27 for Week 
$ $ < < $ ¢ g 
78.000 ,.000 93.000.000 80._000.000 83.000 ,.000 75 000.000 77 0.000 486 000,000 








\ The foregoing heavy credits reflect the huge mass 





Note of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. The arge credit balances, 
however, reflect only a part of the R Bar op s with the Clearing 
House institutions, as only th ms paya in New York City are represented ino 
the dally balances The large volume of checks on Institutions located outside of 
New York are not ac inted for in arriving at these balances, as such checks do 

} not pass through the Clearing House but are d te with tl Federal Reserve 
Bank for « ction for the account of the local Clearing House banks; 


(470, against 68! (M683 c; | 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 26 1926. Aug. 27 192 

Banke of— —_——__——_ en — 2 

Gold, rer. 7 Gold, Total 
£ £ £ £ £ £ @ 
England 54.805.514 154,805,514 1 194 222 a 63,194,222 
France a $7 .374.98 13.520.000 160 .894,98 47.307 .OS€ 2.44.08 1.747 086 
Germany c 61.612.000 d994. 00 62.606.600 51.640.75 do94 fi 2.635 350 
Spain_. 02 2 N00 96.759.000 129.012 000101 465.008 oF 76 000 127.641.0000 
SCR . 5.470.000 2.2990 000 37.760.000 35.607.000 3.346.000 8 953.000 
Netherl'ds 5019 000 2.324.000 37.343.000 34.535 2 0 4 447 000 
Nat. Belg 10.955 000 3.438.000 14.393.000 10.891 000 3.297.000 14.188 000 
Switzerl'd 6 807 000 3.527.000 20.334.000 20.936.000 3.569.000 24.505 000 
Sweden. 12.' 74.000 os a a 12.674.000 12.957.000 12.957 900 
Denmark 11.619 000 854.000 12.473.000 11.635 000 1.150.000 12.785.900 
Norway.. 8.180.000 cecccc 8.180.000 8 180.000 8. 180 000 


6.769.495 53.70°.600 650.476 095 598.348 058 
week 596.111.033 53.747.600 649.858 6 


Total week 5% 


52. 904.600 651 
Prev 


252 658 
183.553 


oO 


3607 297.953 2.885.600 660 


a Gold holdings of the Bank of France this year are exclu 
held abroad ec Gold holdings of the Bank of ¢ 
of £13,015,000 held abroad. d As of Oct. 7 


sive of £74,572 836 
yermany this year are exclusive 
1924. 
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Revolution and Parliamentary Government in 
Greece. 

It seems to be the fate of Greece to go rapidly from 
one revolution to another, each of the series as sud- 
den and insubstantial as its predecessor. On Jan. 5 
General Pangalos, who was also Premier, declared 
himself dictator, for the purpose, it was said, of rid- 


ding Greece of the evils of Parliamentary Govern- | 


ment. Last Sunday morning the people of Athens 


learned that Pangalos had been overthrown by an- 
other soldier politician, General Condylis, who prom- 
ised a Government and 


coalition a 


General Pangalos, who was captured while trying 


hew 


to escape, is reported to have been imprisoned in 
Crete, and a number of army officers and others have 
Neither 


been arrested. these 


ol revolutions, it 
would seem, differs greatly from most of those 
Which have gone before, and each illustrates the po 
litical instability and restless desire for change 
Which, to many observers, seem inherent in the 
States and peoples OL soutneastern Murope. 

The story is worth recalling. On the heels of the 
collapse of the Greek war with Turkey in Asia Minor, 


in September 1922, a military revolution headed by 
Colonel Plastiras overturned the then existing Min 
At the 
orders of the new Ministry, three former Premiers, 


istry and forced King Constantine to resign. 


two former Ministers, and a general who was held 
responsible for the disaster in Asia Minor, were 
tried for treason, and in December were executed 
with a brutality which sent a shock throughout 
Europe and America. The King’s brother, Prince 
Andrew, was also tried for treason, deprived of his 
honors and exiled, and in January 1923, King Con. 
stantine died at Palermo, Sicily. Before the year 
was over the Corfu incident, in which Greece was 
muleted in damages to the amount of 50,000,000 lire 
on account of the assassination of five Italian boun- 
dary commissioners in Albania, prepared the way 
for further political changes. Backed by a strongly 
anti-monarchist National Assembly which was 
elected in December, the provisional Government 
under which the country was still administered 
drove out George II, the successor of Constantine, 
with his Queen. Then came a regency, a short-lived 
Ministry under Venizelos, and a rapid succession of 
other Ministries, ending in March 1924 with the 
transformation of Greece into a republic, duly pro- 
claimed on May 1 after a plebiscite had endorsed the 
change by a vote of about two to one. 

Under this regime, with the Regent acting as tem- 
porary head of the State, Greece continued until 
June 1925, General Pangalos suddenly de- 
manded the resignation of the Michalakopoulis Govy- 
ernment, which had held office since the previous 
October, and threatened to bombard Athens if the 
demand Pangalos, who had taken a 
prominent part in the events of 1922 and 1923, was 
the recognized leader of the Greek militarists, and 
the Government lost no time in yielding to his ulti- 
matum. 


when 


were refused. 


Thereupon Pangalos assumed the Premier- 
ship, extracted from Parliament a vote of confidence, 
and prorogued that body until October, at which 
time he promised that an election should be held. 
His administration as Premier, however, was a dic- 
tatorship in all but name, and the coup d’etat which 
he executed on Jan. 3 of the present year amounted 
to nothing more, as far as the substance of Greek 
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| government was concerned, than a recognition by 
fiat of a state of personal rule which had all along 
obtained. 


The inauguration of the formal dictatorship was 
immediately followed by the virtual suspension of 
the Greek Constitution, the prohibition of the prom- 
ised election of Senators and Deputies, and a gen- 
eral repudiation of Parliamentary Government 
| voiced in a style strongly suggestive of Mussolini. 
The particular reasons for the dictatorship, aside 
from the general incompetence of the previous Min- 
istry, were declared to be the irritation of Greece at 
the violent attacks upon the country in the press of 
Jugoslavia, the neutrality agreement between Rus- 
sia and Turkey, the negotiations of certain Balkan 
| Governments with Turkey, and the failure of Greek 
liplomacy to prevent the humiliation of Greece at 


(;eneva in the settlement of the controversy between 


|Greece and Bulgaria. Unfortunately, the rule of 


| Pangalos was attended by few reforms comparable 


to those which have seemed to make the tenure of 
| Mussolini secure and reconstructive. The most spec 
| tacular feat was the decree of Jan, 23, dealing with 
 estereney and finance. Dy the terms of the decree 


the nominal 


value of bank notes in circulation, ex- 
|} cept notes actually deposited in banks and notes of 
25 drachmas or less, was reduced one-fourth, while 


notes of denominations over 25 drachmas were or- 
dered to be cut into two unequal parts, the larger 
part representing thereafter three-fourths of the 
value of the original note, while the smaller portion 
constituted one share in a new forced loan bearing 
interest at 6%. The amount of the loan which was 
obtained by this extraordinary process was esti- 
mated at 1 


~ 


250,000 drachmas. 

Every dictatorship encounters opposition sooner 
or later, and that of Pangalos was no exception to 
the rule. Rumors of anti-Government plots led in 
lebruary last to the arrest of two former Premiers 
and a number of officers, and their exile to remote 
islands, and a number of Opposition newspapers 
were suppressed. In March Admiral Condouriotis, 
who had been Provisional President since the for- 
mation of the republic, resigned, apparently unwill- 
ing to continue longer in an office which Pangalos 
had rendered merely ornamental. The resignation 
was immediately followed by an election, conducted, 
Alleg- 


ing that it had been impossible to complete arrange- 


however, in a fashion which made it a farce. 


ov 
-~—t) 


ments for the election in of the 55 provinces, the 
polling in those provinces, which was to have taken 
place on April 4, was postponed by the dictator for 
one week at a day’s notice. In the other provinces 
Pangalos received about 90°) of the votes, and the 
same percentage was recorded when the 28 provinces 
finally voted on April 11. Before the second vote 
had been taken, Pangalos announced that he would 
continue to hold the office of Premier, together with 
that of President, until Parliament met. On April 6, 
still five days before the 23 provinces were to vote, 
a decree was issued altering the Constitution so as 
| to authorize the President to dissolve the Chamber 
of Deputies at any time during its term. On April 
18 Pangalos was duly inaugurated as President, po- 
litical prisoners, including a number of journalists, 
were released, and assurance was given that the dic- 
tatorship would end the following day. The ending 
|did not arrive; before another month the dictator 
| had changed his mind, and the nation was presently 
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informed that the dictatorship would continue in- 
definitely. 

The 
changes, with more arrests and exiles, and the an- 
It was 
to end, nominally at least, this unconstitutional re- 


month of July saw further 


nouncement of elections early in September. 


gime, restore Parliamentary Government and insure 
members of Parliament, that the 
coup of last Sunday night appears to have been 
planned and carried 
fell 


tionary administration headed by General Condylis 


a free choice of 
through. The Pangalos Govy- 


ernment without resistance, and 2a new revolu- 


took its place. Admiral Condouriotis has resumed 
the office of President to which the fourth National 
Assembly originally elected him, and the army and 
navy, it is reported, are ready with their accustomed 
support. The attempt to form a coalition Govern 
ment, however, which was one of the professed ob- 
jects of the new group of revolutionary leaders, ap- 
pears to have encountered difficulties, and late dis- 
patches report the formation of a so-called “busines: 
Cabinet,” with General Condylis as Premier and 
virtual dictator. The long-deferred Parliamentary 
elections are now, it is said, to be held on Oct, 24, 
under a new electoral law which establishes a sys 
tem of proportional representation. 

There is small reason as vet for believing that the 
new Government of General Condylis will have a less 
checkered career than that of General Pangalos, or 
that Parliamentary institutions will grow in popu 
lar esteem as long as Governments are made and 
unmade at the whim of military leaders and with 
the aid of troops and ships of war. The most that 
may be hoped for at the moment, apparently, is that 
the Condylis Government may so conduct itself as to 
give no occasion for outside intervention. The po- 
litical situation in the Balkans and the eastern Med 
iterranean is too delicate just at this time to be dis- 
turbed without risk of serious consequences. 





“Public Ownership” vs. “Municipal” 
Mr. Insull’s Views. 


. 


What I am deliberately after is public 
not ownership, but public 
ownership, that will result in a vast army of stock- 
holders (and we have 500,000 of them in the State 


ownership municipal 


of Illinois to-day) to stand guard over their own 
property. When the junior securities of all these 
public utilities are owned by the people themselves, 
us individuals, you will hear less about municipal 
ownership; you will hear less about attacks upon 
public utility interests, and you will find that the 
senior securities we have put out wil! be very desir- 
able collateral.” So spoke Samuel Insull to an inter- 
viewer who wrote of him as follows in the New York 
“Times” Magazine of Aug. 15. “To-day Insull is the 
directing head of utility properties with an aggregate 
value in excess of $1,000,000,000. In none of them. 
so far as the records show, are his stock holdings 
dominant, With a dozen presidencies and chairman- 
ships, he is perhaps the most important public-ser- 
vice employee in the world.” 

The growth and spread of utilities companies in 
the United States is one of the most interesting and 
important phases of our industrial advance. Utili- 
ties are those things we must have, the necessaries 
of life. Light is first, heat second and power third. 
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industry rather than persons we might, after a fash- 
Power that turns 
the wheels comes from electricity generated by the 
use of coal or by steam derived in the same way. 
Employment of these agencies is well-nigh universal 
among the people. Electric light, heat and power 
companies are operating in almost every community. 
Small plants are being linked into local systems and 


the dream of joining these systems into one gigan- 
tic system for the whole country, a unified system 
capable of interchanging these utilities in one never- 
failing comprehensive service, is entirely within the 
hounds of financial and practical reason. 

Mr. 


public thought at this time by emphasizing the dif- 


Insull has performed a distinctive service to 


ference between ownership by the public at large as 
individuals and ownership by the municipality or 
State. And it is, to put it in other words, the dif- 
ference between private ownership and paternalism 
or Socialism with the State in charge of these utili- 
ties. Save for some instances of municipal owner- 
ship, we have private corporations engaged in fur- 
nishing these utilities to the people. Owing to the 
necessity of applying to political powers for privi- 
leges e-sential to operation, there has grown up 
what are known as Public Service Commissions in- 
stituted for the purpose of supervision, regulation 
and insti- 
tuted in an atmosphere, if we may use the term, of 


control. These Commissions have been 
antagonism to corporations, arising, often, in polit- 
ical rivalry and popular sophistry. Monopolies have 
been the animadversion of both. That this feeling is 
the 
appreciation of the service performed and the phys- 


ical spread of the companies, 


dying out may be attributed to two influences 


The city plants have 
heen extending their antennae into the country. The 
home has come more and more to depend on the gen- 
eral service. And the transmission has become so 
scientific and universal that the advantages gained 
Now, 


there are evidences that transmission will some time 


by franchises have been constantly reduced. 


he able to dispense with wires, making still more 
free the service to the people, regardless of political 
divisions and subdivisions. It does not follow that 
all forms of regulation by the State will disappear, 
but it does follow that the old fear of monopoly en- 
gendered by Governmentally granted privileges to 
use streets and highways will largely disappear. 

If, then, stock ownership is disseminated among 
the masses we shall have a new attitude not only 
toward corporations themselves, but toward the 
idea of regulation and control by the State. A study 
of the securities put out by public utility corpora- 
tions in recent years will disclose that this linking 
up process (often called consolidation) has been pro- 
ceeding constantly and upon lines that are independ- 
ent of political divisions. The geography of these 
consolidated light, heat and power companies is 
guided to a great extent by the necessities of con- 
gested populations, the location of facilities for the 
manufacture of the services both as to fuel and 
plant. And it is perfectly true that the sale of these 
securities and stocks over wide areas will prove an 
educational factor in solving many of the problems 
associated with private ownership and management, 
and non-ownership regulation and control by Gov- 
ernmental divisions or entities. One of the greatest 
disadvantages of this so-called State or municipal 


Yet, when we apply these utilities to the service of | control by Commissions is that in a rigid application 
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of their political power they tend to prevent a free; tag of formal appraisal which each hearer and de- 


and full dissemination or exchange of the service 
performed, advancing the cost by limiting the area 
and substituting an artificial and to a great extent 
impotent control for a real one founded in knowl- 
edge, interest and necessity. 

On the other hand, it cannot be said that State as 
opposed to national control is not without its bene- 
fits. Railroads and public utilities freed from the 
supervision and quasi-control of States and then 
consolidated into great all-embracing systems, 
might, as we so often say, become stronger than the 
Government. This is only true, however, when we 
think on Government as party-rule-in-office. Under 
our Constitution, the corporation, being an arti- 
ficial person with perpetual life, being a commer- 
cial and financial device for preserving private own- 
ership of property while at the same time diffusing 
it among the people, has a right, save for nominal 
restrictions, to exist without regard to size or loca- 
tion, though born of the State. It is commonly 
known in some form to all the States. The diffi 
culty is in exercising rigidly so many controls. The 
advantages of consolidation lie in their conformity 
to a natural and scientific advance which does not 
and cannot know State lines or boundaries. It fol- 
lows that more widespread ownershi» of shares will 
bring a larger number of citizens into intimate study 
and knowledge of these perplexing problems and 
result in a demand for a more liberal control by po- 
litical powers and one more in conformity with the 
primal underlying laws that while they cannot be 
evaded tend to make service the law of freedom. 

The ownership of corporate shares by the people 
has another advantage not to be overlooked. Great 
consolidated corporations that give the largest ser- 
vice at the least cost are constantly changing the 
manners and customs of business. 


The small plant 
that cannot 


stand against that service obtained 
through the large corporation must inevitably ulti- 
mately go down. Yet, due to the corporation, the 
small owners may become stockholders and not sel- 


dom to their advantage. It is not a valid argument 


to say that small plants and small dealers are being | 


“squeezed out.” This “squeezing” process is due to 
faulty human nature and not to the natural advance. 
The diffusion of stock holdings among the users of 
utilities gives them a legitimate share in the profits 
to which they themselves contribute, while the dif- 
fusion of stock holdings among workers in the utili- 
ties must show them that they cannot sap the profits 
in wages and still receive dividends. This form of 
public ownership will be and must continue to be 
free from political interference and control in just 
the proportion that State Commission control is 
made to conform to natural laws of control. Owing 
to a latent and sometimes active enmity, utility cor 
porations have had often to fight for life and not 
always have they fought fairly. 





Two Notable Events at the Institute 
of Politics. 
The at Williamstown has closed—the 
Captains and the Kings, in the person of the experts 
and authorities, have departed ; they were challenged 


Institute 


for their facts which were produced without reserve; 
discussion and constant, from first to 
last the desire for truth and its authority led, but 


was eager 


that was to be gathered and taken away without the 

















bater going home is to make for himself. 

Much that was said went to the public through 
the newspapers. But two events Came so unexpect- 
edly in the midst of labored address or in crowded 
hours that their full significance seems not to have 
been caught. One an account of the sudden 
and decisive use of a recent scientific invention in 
a great national emergency; the other the story of 
a heroic attempt at whatever cost to put an end for 
all time to a bitter international controversy. 


Was 


Before a packed audience of the members in one 
of the Conferences Sir James Irvine ventured to 
turn aside from the discussion to tell of the remark- 
able service of the radio promptly taken over by the 
British Government in the recent general strike. 
The morning of the strike, he said, Britain seemed 
suddenly to die. There was complete stagnation. 
Alarm was everywhere. Rumor freighted with peril 
spread with lightning rapidity. The Prime Minis- 
ter promptly seated him-elf at the radio and four 
times daily spoke officially to the whole country. 
He told of the exact hourly situation. It was as if 
he was personally addressing every Englishman. 
He repeated the Government's pledge of protection 
for all. One 


by one as immediate need arose and 


was described to the public it was met. Train sched- 
ules were announced from day to day as volunteers 
re ponded. Overworked girls, unable to go and come 
their homes were carried back and forth in 
private cars, and Government officials working day 
and night were given the hospitality of neighboring 


houses. 


irot 


Within two days the supply was adequate. 
Calmly and accurately all current news, even the 
announcements of the strikers and of acts of vio- 
lence, were reported. Mr, Stanley Baldwin himself 
often spoke directly to the people and his melodious, 
deliberate voice was quickly known ty all, giving 
new confidence. 

As the struggle proceeded Britain waited for in- 
struction. Among the listeners there was quick 
demand for “loud speakers” that all the family or 
group might hear for themselves. Even friends and 
relatives of the strikers participated, and many in- 
dustrial firms reproduced its messages on printed 
sheets, and these were carried to the centres from 
which Communistic tales were irrespom ibly dis- 
seminated. When the end came at 1 p.m. the last 
day and the announcer was saying that the milk 
supply in London was again normal and 2,500 trains 
were running on the London North Western Rail- 
road, he paused and said: “Listen, | have an offi- 
cial communication from No. 10 Downing Street. 
The general strike is ended.” You could almost hear 
the gasp of relief going up from 40,000,000 people. 
At S o'clock we were summoned to listen to the pro- 
ceedings of the Cabinet. 


The leaders of the strike 


had asked to be present. They spoke for themselves. 
Then Mr. Baldwin was heard asking. “Did you say 
the “We said, ‘Porthwith.’ ” 
“Then you mean, at once and unconditionally?” And 
“We do,” and the 
Minister’s reply, “I thank God for that!” Then fol 
lowed what was not less important; Mr. Baldwin 
spoke to the nation. 


strike ends now? 


all England heard their answer: 


He thanked them for their re- 
sponse to the crisis and appealed for magnanimity 
and even mercy to those who had vainly attempted 
to hold up a 


nation. The spirit of vindictiveness 


was growing fast, and this appeal saved the situa- 
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tion. The evidence appeared the next day, when the 
agreement was read and Mr. J. H. Thomas, the 
leader of the trades unions, was heard saying to his 
constituents that the railway masters had shown 
themselves to be big men and had done the “big 
thing,” and urging the men to show their gratitude 
by honest work. The radio, which in large measure 
defeated the strike, had also healed its wounds. [En- 
thusiastic applause was the response to Sir James’s 
address. 

The other event occurred in the course of one of 
Dr. Mendelssohn-Bartholdy’s public lectures on “The 
European Situation.” After reviewing at length 
from early days the various conceptions of Iurope 
as an entity, and coming down to to-day, he went out 
of his way to pay homage to Stanley Baldwin, the 
British Premier, for the supreme deed of post-war 
statesmanship when he summoned Great Britain to 
pay the war debt to the United States. He knew 
that the world needed restored confidence in a na- 
tion’s keeping faith. Proceeding, he said he would 
like to see Europe going in the narrow path with 
Mr. Baldwin. Quoting the phrase “Only be clear 
about what is finally right, whether you can do it 
or not, and every day you will be more and more able 
to do it if you try”; he spoke of debt as inevitable 
for all men, if only to their mothers, and of the spe- 
cial obligation of the debt owed to those who laid 
down their lives for their country, believing in its 
good and true cause. Lip service will not do. We 
are asked by them to pay by doing our best to sup- 
ply for their children in every country what pre-war 
politics have not done for them either here or there. 

Iiverywhere to-day there is searching of heart. As 
one who has lived through the last ten years in the 
middle of Europe, he could say that defeat is a great 
stimulant. Few men would have said it in 1919; 
many can see it now. With those in the war there 
was a going down, down, down, till for all it seemed 
that the bottom of the well had reached. 
Searching of heart there was. Then, to show what 
that means to-day in Germany, that all may know, 
he told this story: 

In the summer of 1919 the German Government 
determined that the secret cabinets of the Foreign 
Office should be opened for a small, independent 
committee fixed at three, to seek and publish every 
document bearing upon even the remotest origin of 
the war. He was one of the three, and from one 
‘ause or another he became the only one to under- 
take the ask. Leaving his home in Hamburg and his 
20 years of work as a student of legal procedure, he 
transferred himself to the innermost chambers of 
the Foreign Office in Berlin. There in closest seclu- 
sion he found 15,000 documents of the diplomacy of 
the great years from the Peace of Frankfort to the 
days of Sarajevo, 43 years, as described in 1918, of 
“the great game, now forever discredited, of the 
balance of power.” 
coming forth in 55 


been 


His task as to-day completed and 
volumes in Germany, to be trans- 
lated in English and then epitomized in three vol- 
umes, he proceeded to describe. 

Documents the most secret and of every kind from 
every cabinet were opened to him. Official papers 
in the various forms in which they were changed 
passing through official hands, bearing even the fre- 
quent and unreserved marginal comments of the 
Emperor, and also the reports and personal com- 
munications to and from Foreign Ministers, never 





seen by other eyes than those of the writer and the 
recipient, the latter papers constituting 90% of the 
whole, all were to be arranged and published with 
strictest accuracy and without comment. Realizing 
the gravity of his task and the obloquy and re- 
proaches that would surely fall upon him, of which 
he has already ample experience, he could say that 
he has undeviatingly adhered to his instruction. 
When questioned as to his impartiality and sincer- 


|ity, he could simply refer to his own heredity from 


the men who in °48 staked their lives in the struggle 
for freedom in Europe, and his own life-work as a 
searcher of records for historic truth. 

The record is now to be read of all. He has stated 
the case exactly as it is found in the German docu- 
ments, and he added only the statement that no 
monarch since Queen Victoria was tempted to dis- 
closed himself in the way the Emperor was in writ- 
ing his mood of transient emotion, of anger or ad- 
miration, disappointment or approval in a marginal 
note by his own hand on the documents his Ambas- 
sadors and Ministers laid before him. As recorder 
he left it there. 

At the opening of the next lecture he felt called 
upon, in reply to inquiries, to say: “I hold no brief 
for the German Emperor. I was brought up as a 
Republican, and I think I may say that I am on the 
proscription list of our monarchists, ‘but I am bound 
in justice to say that William the Second, as the 
documents show him, was a man who strove for 
peace as hard as did any man of his time. He strove 
so hard that the militarists called him a coward and 
more than once formed plans to depose him. I 
would add this, that in the one question where I 
think our Foreign Office was wholly wrong, the 
question of Germans going into Morocco, the Em- 
peror was from first to last opposed to the policy, 
and did his best to smooth over every difficulty with 
France growing out of it. Furthermore, there is 
absolutely no doubt about the Foreign Office having 
complete control of which documents should be laid 
before the Emperor and which should not. He never 
got the reports of the Ambassadors directly, and in 
the last years before the war he was often kept in 
the dark for weeks and months, and he complained 
bitterly about it.” 

He gave illustrative details to show the complete- 
ness of this official and diplomatic responsibility, 
and the strength of the military and naval control 
and the extent to which in consequence matters got 
out of even the Chancellor’s hands and unmistakable 
warnings were ignored. Had he needed he might 
have used Great Britain’s story of how at Brest- 
Litovsk Ludendorff overrode and reversed the Em- 
peror on the offer of an armistice to Russia. 

The speaker offered no criticism, but referred to 
the documents themselves and called attention to 
the fact that even in the most critical hours the 
records show that men entirely misapprehended 
words addressed to them as now proved by conflict- 
ing reports where there is no reason to charge in- 
tent. Admitting that the statesmen of that day 


went the way which in Sir Edward Grey’s words 
leads to “disaster, death and damnation,” and many 
think they tried to do their best and that they could 
not prevent the mischief he protests that their 
method of alliances and ententes based on arma- 
ments and conflicts and never on works of peace 
but with secret agreements and the great game of 
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the balance of power everywhere with the booty 
policy in full swing, make them all responsible. An 
atmosphere of lying on the greatest scale and of 
make-believe which deceived nobody, made the war 
when it came an utterly senseless thing! 
He would not do away with diplomacy. 
out for better things. 


We are 
This Institute of Politics is 
giving invaluable help, he said, and others in Lon- 
don and Hamburg are trying to do the same. We 
need all that the historians care to teach us for the 
welfare of the world. We face a task which by its 
grandeur, by the appeal it makes to every political 
worker will drive the small quarrels and intrigues 
of the past out of our life. — 

A storm of applause broke the profound silence 
that had attended his words. He had modestly with- 
drawn, but once returned, and then he disappeared 
while all stood to express their profound apprecia- 
tion. The Institute had achieved a notable success 
of which this was worthy evidence. The leading 
personalities and the moving addresses, of both of 
which there were not a few, will not be forgotten or 
swallowed up in the four weeks of unceasing debate. 








Extending Federal Reserve Charters. 


{From the New York ‘‘Journal of Commerce,’ Aug. 27 1926.] 

Oscar Wells, President of the American Bankers Associa- 
tion, in his call for the session at Los Angeles, comments 
especially upon the “Federal legislation dealing with ex- 
tension of the twelve Federal Reserve banks.” He notes 
that bankers who may attend the convention will be able 
to find out what other bankers think about this and other 
matters of professional significance and he remarks that in 
general there is “no greater array of subjects of paramount 
interest” that has ever been presented at a similar session 
than will make their appearance at Los Angeles, 

Undoubtedly Mr. Wells is right. He neglects to remind 
the bankers that a number of these topics have been united 
together into a single bill and have thus been prevented 
from coming to full and free discussion. Particular harm 
has been done by linking this question of the extension of 
Reserve charters with a number of other topics which have 
nothing to do with it. The question of the extension of 
Reserve charters and the terms under which they should be 
extended are of fundamental significance to every banker in 
the country. The Los Angeles convention ought to express 
itself about them and insist that Congress be given a chance 
to vote on the subject free of any unrelated topic. 





‘‘Corn-Tassel’”’ Currency. 


From the New Yor “Journal of Commerce,”’ Aug. 17 1926.] 
News that discussion is now in progress with a view to 
bringing about the eligibility of “cottonseed notes” as col- 


lateral or as paper eligible for rediscount at Federal Re- 
serve banks again calls to public attention the question of 
When the Fed- 
Reserve Act was under discussion in Congress sharp 
exception was taken to it because of the fact that it did not 
provide for making what was then called “farm paper” a 


our current standards of banking liquidity. 
eral 


basis for note issue, The argument was pressed so strongly 


and to such extremity at times that jocose legislators re- 


ferred to it as a demand for “corn-tassel currency.” Sut 
the Federal Reserve Act was passed without any undue 
concession to this interest, although bankers at the time 


were very fearful of the possible result, 

As time has gone on the management of the Federal Re- 
serve System has vielded to the idea of discounting collat- 
eral paper instead of notes exclusively representing actual 
large 


sales. A very percentage of paper which goes to 
Reserve banks is now based upon commodities in storage 


which have not been sold and whose sale is likely to be 


deferred for a good while. Even bankers’ acceptances which 
were always said to be representative of particularly liquid 
transactions have, especially those of the domestic variety, 
come to be little more than warehouse paper. From time to 


time one farm product after another has been added to the 








list which may be warehoused to be used as a basis for 
borrowing on notes that are to be eligible in the Reserve 
System. Tobacco is one of the latest, and there would 
seem to be no reason why cottonseed should not be added. 

The question how far we shall go in thus accepting farm 
products or indeed any other “staple” article in warehouse 
but not sold as a basis for currency through Reserve bank 
rediscounting is one of utmost significance. It does not 
figure very largely as an immediate problem at a time when 
Reserve banks have a large supply of surplus gold and 
when other countries are in no position to draw that gold 
away from them. In any other circumstances it would be 
of vital importance. Circumstances change and banking 
conditions change with them. The bad precedents that are 
being made now cannot be hastily thrown off but will con- 
tinue to exert their effect for a long time hereafter. The 
compromises already made in the Reserve System with the 
discounting of non-liquid paper have gone much too far and 
should be corrected. 

But to correct them at all thoroughly it would be neces- 
sary to rectify a whole series of decisions and rulings, 





Suggests State Regulation of the Investment 
Trust. 
Boston, Aug. 24 1926. 
Editor, The Commercial and Financial Chronicle, 
New York, N. Y. 
Sir; <A financial institution, 
trust, is developing in this country. 


Dear new the investment 
The principle on which 
it is founded is old, sound and successful. It is the principle 
on which the insurance company is based. This new institu- 
tion can be of great service to small capitalists who form 
to-day so substantial a part of our total population. 

live years ago there were in this country few investment 
trusts of any size offering to serve the public, To-day there 
are many and the public is vastly interested in this new, 
attractive and useful instrument. Like many a sound idea, 
however, which is new, this one is subject to possible ex- 
ploitation and misuse, 

An investment trust is in essence an association of cap- 
italists, usually of small means, who combine their surplus 
resources so as to create a fund large enough to be invested 
efficiently and safely. The mutual savings bank of Massa- 
chusetts and New York is somewhat the same sort of asso- 
ciation with the emphasis on safety and quick availability. 

An investment trust or a savings bank which offers to 
serve the public is a public institution and the public should 
be instructed and to some degree protected in its use. The 


very name “Mutual Savings Bank” has come to signify 
security. The use of this name is jealously guarded by 


bank officials and by statute. 
The “trust” has always meant much in 
banking and in business generally. 


name law, in 
A high degree of con- 


fidence is placed in a trustee and he is consequently held 


to a strict accountability by law. The statutes of some 
States restrict the use of the word “trust” in connection 
with the word “company” and the banking business. 


Nearly every State in the Union regulates banks, trust 
companies, savings and co-operative banks, insurance com- 
panies, public utilities and other enterprises, The invest- 
ment trust, however, is as yet subject to little or no State 
regulation. Nevertheless, it is a public financial institution 
differing very little as far as public interest and welfare are 
concerned from these other institutions which are publicly 
regulated. 

The participants in an investment trust of course desire 
freedom from the investment rules which restrict savings 
The investment trust serves a different need and 
should be free from such restriction. It caters to those who 
perhaps already have enough money in the savings bank 
but have still more capital which they wish to invest in a 
different manner. Unless a person has capital of at least 
$50,000 he finds it very difficult—for the average person 
it is impossible—to follow correct principles of investing. 
For such the investment trust fills a real need. 

Regulation of investment trusts need not be as inclusive 
as regulation of other institutions. But a financial insti- 
tution of this nature seeking public patronage should cer- 
tainly be willing and should be compelled to disclose a true 
balance sheet and income statement to the public at regu- 
lar intervals, at least once a year, and its affairs should be 
subject to inspection by a public officer. Some investment 


banks. 

















1030 THE CHRONICLE 








trusts do furnish this information to the public and some | heat of discussion under the urge of a public smarting from 

do not. The searchlight of complete publicity is the least | an unexpected blow. It is my suggestion that those who 

amount of regulation such an institution should be subjected | are genuinely interested in the sound growth of the invest- 

to. I am inclined to believe complete publicity is sufficient | ment trust as an institution for public service, get together 
and draft a suitable resolution for presentation to their 
| respective Legislatures, 


regulation. 

Public regulatory acts are seldom passed in cool delibera- 
tion to guide an institution or to correct or stabilize a situa- | Very truly yours, 
tion that is developing. They are usually passed in the | A. VERB SHAW. 





Indications of Business Activity | 





é a Sees 

THE STATE OF TRADE—COMMERCIAL EPITOME. | is though consumers had put off buying for a considerable 
Friday Night, Aug. 27 1926. period, owing partly to inclement weather conditions, and 

To a certain extent trade has been curtailed by rains all | were now forced to replenish supplies. Exports of mer- 
over the country. This applies both to wholesale and retail | chandise in July turn out to have been larger than those of 
trade. The big rains at the South have injured business, | June and also those of July last year. Present exports of 
as they have suggested the possibility of a somewhat | wheat and flour are running well ahead of those of this 
smaller cotton yield than was at one time expected. But | time last year. The total thus far this season is some 22,- 
the big industries show a tendency to go ahead. The cotton | 500,000 bushels. It looks as though the exports of rye this 


manufacturing business is rather conspicuous for its im-| year would also be larger. It is said that European wheat 


proving tendency under the spur of a recent advance in | crops are over 100,000,000 bushels smaller than those of last 
raw cotton of some 2 cents a pound and the reduction in the vear. The trend of prices for most commodities has been 
crop estimate in the last Government report to 15,248,000 | downward. It is feared that the quality of the grain and 
bales. Temperatures in the 50s over wide areas of the | cotton crops may be lowered by excessive rains in the last 
South have tended to put up raw cotton further, and within | month. Wall Street has had a smaller stock inarket, al- 


a week the rise is fully one cent. Hleavy rains have fallen | though to-day prices were higher and the transactions were 


in parts of the central and eastern sections of the cotton | on a scale that would once have been considered enor- 
belt It is true that New England spinners in many cases | mous. Bonds were firm with a steady demand, and money 
are doubtful as to the correctness of the latest Government | held at 5%. Lower rates for sterling had some effect on 
report and have shown no disposition to buy at all freely of | the London stock market to-day and the British steel and 
either the actual cotton or cotton futures. Lancashire has | iron trade has naturally suffered by the prolonged Coal 
also been skeptical as to the soundness of the Government's | strike which has inevitably inured to the advantage of the 
satisticians’ conclusions and have also been very slow to | United States and Continental countries, notably France. 
purchase during the past week. Continental spinners, on | The decline in sterling here is traceable to export buying 
the other hand, have seemingly been more disposed to buy. | of grain, cotton and coal. On the other hand, French franes 
It is true, on the other hand, that there is an ample carry- | are about 9 points higher than a week ago. Belgian francs 
over. This newspaper puts the total at 6,027,000) bales | have moved up 6 points, while silver exchanges have also 
(including some 208,000 bales of linters), or some 2,200,000 | risen. To-day Hongkong rose 30 points and Shanghai 12, 
bales more than last year and approximately 2,800,000 more | The rise in frances, traceable in some degree to a somewhat 
than two years ago. So that even with a crop of 15,250,000 | more cheerful Bank of France statement, is one of the 
bales the season's supply would be 21,275,000 bales (not to | gratifying features of the fore’gn situation. 
speak of linters, the crop of which the past season was At Fall River, Mass., the print cloth division would have 
1,112,580 bales), and if the world’s consumption of Ameri- | shown an increase this week with the Shove Mills resuming 
can cotion this season should be 15,500,000 bales the next | operations, but for the forced shutdown of the Arkwright 
carry-over Could still be 5,775,000 bales. Under the circum- | Mills beeause of a serious fire in the main belt box. For 
stances the textile industries of this country are not in- | the first time in nearly two years narrow looms are operating 
clined to follow an advance in the raw material at this | at nearly full capacity. Fall River cotton mills are holding 
time, And while there was a burst of activity in specula- | for advances in many cases. The surgical trade is buying. 
tion for a few days it has latterly simmered down, as the | Fall River mill operations are at about 70°. New Bedford 
price halted at around 18 cents. curtailment is unchanged from the previous week, about 
Wheat has declined five cents as the export demand on | 60°, of the machinery being in operation. Accumulated 
the whole has been small aside from an occasional spurt. | stocks have been materially reduced. At New 3edford, 
And foreign markets have declined with better weather in | Mass., the Beacon Manufacturing Co. has resumed full time 
this country and receipts large at the Western markets. It | operations and production is now normal. New Bedford 
looks as though the Canadian crop will be larger than had | textile mills, it is reported, are to investigate selling methods 
been expected. The price of corn has also fallen with bene- | owing to muttering of dissatisfaction among stockholders. 
ficial rains and the same is true of other grain. ‘The corn | At Worcester, Mass., M. J. Whittall Associates, Wilton 
crop has made good progress in Indiana, Ohio, Illinois, | manufacturers, are working only 32 hours a week. About 
lowa, Nebraska and Missouri. There is likely to be an | 1,200 employees began the four-day week on Monday last. 
average corr crop if killing frost comes at about the usual | Competition of cheap Oriental rugs is given as the reason 
date. Raw sugar has advanced with the September liquida- | for the reduced output. 
tion not so formidable as had been expected in some quar- At Leominster, Mass., on Aug. 24 striking employees of 
ters. But refined sugar prices have shown some irregu- | the George W. Wheelwright Paper Co., who withdrew from 
larity and weakness. The foreign demand for provisions | the plant three weeks ago because of the installation of the 
has been disappointing. Coffee declined at one time on] point system of determining the production value of an 
some pressure to sell, especially of the near months, but | ope rative, returned to work. The point system will be 
there was a later rally, with the Brazilian markets in the 
main firm. Wool sales have been larger, especially of 





modified and given a two-months’ trial. Under the new 
system the operatives will receive increased wages and the 
Texas and Territory descriptions, but there is no improve- | demand for a 257% inerease was abandoned. At Manville, 
ment in prices. Verhaps the auction sale at Sydney, Aus- | R. 1., agreement on all points in dispute except the demand 
tralia, next week may be in some degree illuminative as to | of the 1,000 strikers that all ‘‘outsiders’’ be discharged, was 
the future of prices. In the main foreign wool markets are | reached on Aug. 24. The management, it is said, agreed to 
firm, however, Anthracite coal has been in better demand. | the reinstatement of the discharzed President of the Loom 
The bituminous trade still feels the spur of the British | Fixers’ Union, the resumption of work on a 48-hour schedule 
strike, even though the strike is said to be gradually dis- | and the re-employment of five loom fixers who were laid off, 
integrating. Automobile production for August is appar- | as soon as business conditions warrant. 

ently larger than that for July, although this, like the July Charlotte, N. C., reports increased covering by short 
output, will be smaller than for the corresponding months jnterests and spinners holding prices firm. Absence of 
of 1925. Very large car loadings make it plain that the stocks and likelihood of increased fall trade makes spinners’ 
aggregate trade in this country is still heavy, the car totals position strong. At Columbia, 5. C., all of the textile 
being the largest, in fact, of any time this year It looks ills of the Pacific group are now operating on full time for 
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the first time in several months. At Abbeville, S. C., the 
cotton mills have resumed full time after a long period of 
curtailment for two days in the week. At Charlotte, N. C., 
two knitting mills and four cotton mills which have been 
idle for a week, have begun regular operations again. At 
Chattanooga, Tenn., Carter Bros., manufacturers of scatter 
rugs, will increase their output about 75%. When the new 
equipment is installed the production will be 500 24x28 
rugs a day. 

It rained here almost continuously, and at times heavily, 
from the 21st inst. to the 25th and in two weeks the rainfall 
reached nearly 714 inches. It rained again on the 27th. In 
the South daily rainfalls were 1 to 4 inches, mostly east of 
the Mississippi river. A tropical storm appeared in the Gulf 
of Mexico Coast with hurricane of 75 to 100 miles an hour, 
high tides and rains. At Winslow, Arkansas, there was a 
light fall of snow on the 25th inst. with the thermometer 
down to 50 degrees. 
in the Southwest, 


In Oklahoma it was 51 and generally 
including Texas, it was 54 to 62 degrees 
As if to emphasize the freakish nature of 
the weather a hot wave was advancing on Chicago from the 
West. At Boise, Idaho it was 104 degrees and at Salt Lake 
City, Utah and Spokane, Washington it was 9S. It was 112 
in Southern California. In New York on the 25th inst. it 
was 65 to 71, at Chicago 60 to 74, at Cleveland 64 to 68, at 
Kansas City 64 to 68, at Cincinnati 60 to 78 and at St. Paul 
56 to 92. 


on the same day. 


There has been a hot wave in Paris. To-day it 
was in the main clear and warmer here with the temperature 


at 76 at 3 p.m. 





Federal Reserve Board’s Summary of Business Condi- 
tions in United States Production in Basic Indus- 
tries Greater Than Usual Seasonal Levels. 


“The Federal Reserve Board's index of production in basie 


industries, which is adjusted for seasonal variations, increased 
about 1°; in July,” says the Board in its monthly summary of 
business and financial conditions in the United States, made 


publie vesterday (Aug. 27 The summary continues: 


Production. 

Declines in the output of iron and steel and anthracite and in the activity 
of textile mills were larger than the usual seasonal reductions, while the 
production of flour, copper, zinc, cement and petroleum increased. The 
manufacture of automobiles declined further and was smaller than a year 
ago. Factory employment and pay rolls showed the usual seasonal decline 
in July, which is due largely to closing for stock-taking and repairs and to 
summer vacations Declines were noted in nearly all the important indus 
tries for which reports were received, with the exception of leather and shocs 
and certain food products and building materials Building contracts 
awarded in 37 States east of the Rocky Mountains declined in July for the 
fourth consecutive month, and as in June were smaller than a year ago. 
Figures for the first three weeks in August were also below those for the cor 
responding period of last year. The principal decreases were in the New 
York and Atlanta districts The composite condition of all crops, as re 
ported by the Department of Agriculture, shows an improvement of 2° 
in July, owing largely to the increase in the expected production of wheat. 
Cotton production, on the basis of Aug. 16 conditions, is estimated at 
15,248,000 bales, compared with an output of 16,104,000 in 1925. 


Trade. 

Volume of trade at wholesale and retail showed a further seasonal decline 
in July but continued to be large. Retail trade was larger than a year ago 
while wholesale trade was slightly smaller. Sales of department stores and 
mail order houses declined less than is usual at this season and were 4° 
and 13°, respectively, larger than in July of last year Merchandise in 
ventories at department stores continued to decline in July, and at the end 
of the month were in about the same volume as last year. Stocks of meat, 
dry goods and shoes carried by wholesale firms were smaller than a year 
ago, but stocks of groceries, hardware and drugs were larger Shipments of 
goods by railroads were maintained at a high level during July for nearly ail 
types of commodities Loadings of grain were larger than for any 
since October 1924, and were in record volume for July 


month 


Prices 

The Bureau of Labor Statistics index of wholesale commodity prices de 
clined about |] in July to the lowest level since September 1924 Price 
declines were shown for most commoditity groups, particularly farm prod 
ucts and foods, while prices of steel and other metals advanced In the first 
three weeks of August the prices of grain, cotton and rubber declined fur 
ther, while cattle, hogs, potatoes, coal and col dvanced in pri 

Bank Credit 

jetween the middle of July nd the middle of August, total loar Lin 
vestments of member banks in leadir eities i eased ight retihe ) ’ 
growth in the s¢ 1 ce i for credit f j La 
on securities « Aug. 1S were i ‘bout the s ionth earli 
while the bank Investments declined Between July 21 and Aug. 15 di 
counts for member banks and holdi: inet ‘ 
while United States security holdings were somewhat r ed, with the 
sequence that the total volume of Reserve bank credit incre i by about 
$50,000 000 

Money market ¢ itio: ‘ me firmer in August The rate on cor er 
cial paper, which was 4 in June and J ! 
rate on GO-d nukers cceptances ad ‘ The isce 
rate of the Federal Reserve Bank of New York \v idvanced on Aug. 13 


from 34 to 4 





July. Wholesale Trade in Federal Reserve District of 


New York Lower Than Year Ago. 
July wholesale trade in the New York Federal Reserve 
District averaged 12° smaller than a vear ago, the largest 





| half day less in 
Bank of Nev 


decrease reported in almost two years. 


Two factors con- 
tributing to-this decline, it is announced, were the shorter 
working month this year and the strike in the cloak and 


suit trade. Decreases compared with a year ago occurred 
in 9 out of 15 lines and were particularly large in the clothing 
and cotton trades. The foregoing is from the Sept. 1 
“Monthly Review of Credit and Business Conditions,” 
issued by the New York Reserve Bank, which also has the 
following to say regarding wholesale trade: 

There were also sharp reductions in sales of diamonds and jewelry, and 
the largest year-to-year decrease since last August was reported by whole- 
grocery 


On the 


sale houses, 


other hand, sales of paper, stationery, drugs, machine tools and 
+ continued in larger volume than a year ago, and the first year-to-year 
increase in silk since February brought July sales to the highest level for 
that month in six 

Stocks of 


shoe 


years, 

groceries, silks, drugs, hardware and diamonds and jewelry 
d larger than last year, while cotton goods stocks remained smaller 
and stecks of which in June were larger than a year ago for the 
first time in several months, showed a decrease in July. 


Collections averaged close to those ot 


continue 


shoes, 


a year ago compared with a 4% 














reduction in June. Accounts outstanding at the end of the month were 
slightly smaller than last year. 
| Percentage Change | 
July 1926 | Percentage Change 
from June 1926. | July 1926 from July 1925. 
Commodity. | - - —_—____- ——- 
Stock | Stock Accounts 
Net Endof | Net Bnd of | Collec- | Recetv- 
| Sales. Month. Sales. Month. tions. able. 
Groceries ; 0.2 2.5 4.2 $8.3 | 1-4 +3.6 
Men's clothing +76.1 ae 4.9 | $11.7 +5.2 
Women's dresses 37.4 31.8 : 
Women's coats and suits + 30.0 70.3 6.9 35.9 
Cotton goods—jobbers.__| + 18.2 $8.3 | 7.6 | 3.2 20.0 13.6 
Cotton goods—com mission 18.8 8.8 | — 
Silk goods tate | +1.4 +*3.2 | +1.7 |4+%*23.1 | 0.9 +6.8 
Shoes -. . 15.2 + 9.4 +0.6 | 29.9 | 20.9 +4.7 
Drugs ‘ +3.7 +6.5 | +2.5| +23] +16.9 2.5 
Hardware . ‘ 11.5 ae 2.5 | +44 +0.9 +4.1 
Machine tools 10.3 +65 | 
Stationery 4.9 + 6.9 | + 3.0 + 13.1 
Paper 10.4 $5.3 | | —0.1 20.5 
Diamonds | +4.0 |f 0 | 8.7 |f +9.8 | 
Jewelry 33.2 | —13.0 | | 21.8 + 23.7 
Weighted average +7.8 ! 12.1 | 0.2 1.7 


* Stock at first of month—quantity, not value. 





Gain in Chain Store Sales in New York Federal Reserve 
District. 

With reference to chain store business the Sept. 1 ‘‘ Monthly 
Review of Credit and Business Conditions” by the Federal 
Reserve Agent at New York says: 

Total sales of reporting chain store systems showed a considerably larger 
year in July than in June, due primarily to the larger in- 
creases in sales of variety, grocery and drug stores. The increase in num- 
ber of stores in operation was slightly smaller than last month, so that the 
sules per store were substantially larger than a year ago, 


gain over last 


whereas in June 


they about equaled the previous year. 

Sales of variety and shoe stores showed the largest year-to-year in- 
creases since last October, and the gain in ten-cent store sales exceeded 
that of any other month this year. Tobacco chains reported even larger 


than in recent months. 

Increases in sales per store compared with last year were reported by 
all types of chain stores except candy. Grocery firms reported the largest 
ear increase in more than four years, and variety stores the largest 
three years. 


IMcTCases 


vear-to-y 


over 


Percentage Change July 1926 from July 1925 


Number Sales 

of Per 

Type of Store Stores. Sales Store 
Variety +17.4 + 40.2 + 19.4 
Grocery ......- + 12.9 + 28.6 + 13.9 
Drug. + 23.9 + 24.9 +08 
Shoe + 14.6 +17.9 +2.8 
Tobacco + 10.4 + 14.6 + 3.7 
Ten Cent +6.8 +14.0 +58 
Candy + 18.2 +6.9 9.5 
Total + 12.5 + 24.0 + 10.2 





in New York 


as Compared 


Increase in Department Store Sales 

Federal Reserve District During July 
with Year Ago. 

Sales of department stores in this district during July 

year ago despite the fact that there 

elling day this year in New York City and one- 

Reserve 


The 


54% larger than a 


less 


were 
was one 


up-stat cities,”’ says the Federal 


York in its Sept. 1 ‘““Monthly Review.” 


tank reports further as follows: 
But _S ind the Capital Dist t, increases were 
\W ] ind it he New 
y - ia half. Sales 
14 ] i ) r sales compared with 
t Ju 
“ t ‘ f the t 
! ! 1 Wa 
tr} y im [this 
i ¢ ‘ of this year 
~ ha l the 
é J j Va t 
l i 192 
‘ - reat con 
d i i it ? end of 
i re i ! y it crease 
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Percentage Change July 1926 from July 1925. 





Localtly | Stock on 
Net Hand End Collec- * Accounts 
Sales. of Month. ttons.* Recetralhe. 
New York. . 7 +4.2 +2.3 +46 +17.8 
Buffalo. - aay 0.6 +0.7 3.6 4.1 
Rochester. +70 2.9 +13.3 + 23.2 
Syracuse...... 2.1 4.0 
Newark -_ - - +10.8 +9.4 +2.1 +11.8 
Bridgeport + 16.4 +5.7 
Elsewhere + 10.7 +3.9 +6.5 +49 
Northern New York Stite +3.0 
Central New York State + 16.7 
Southern New York State + 12.7 
Hudson River Valley District + 12.8 
Capital district 4.3 
Westchester District + 29.7 
All department stores +55 2.9 +44 + 14.6 
Apprel stores +13.8 1.9 
Mail order houses. _ . +12.8 
* Exclusive of inst«llment accounts 
Sales of men’s and wor ppar howed t largest gains over | 
year, whereas sale of linens nd handkerchiefs, silverware and jewelry 
and Juggage and leather good which have been unusually good ji , 
of the previons mont this year, fell below last year’s level] July 
Net Sales Stock on Hand 
P. CC. Change P. C. Change 
July 1926 July 31 1926 
from from 
July 1925. July 31 1925 
Women's and misses’ ready-to-wear +21.6 15.7 
Men's and boys’ wear______- + 14.2 +78 
Men's furnishings + 13.9 + 4.0 
Books aJd stationery _- +9.9 +8.) 
Women's ready te-wear accesserics +8.8 11.9 
Shoes +24 3.0 
Toys and sperting roods +7.3 +6.3 
Furniture + 6.7 +13.0 
Hoslery +6.3 1.6 
Silks and velvets +18 4.1 
Home furniqhings +09 +6.6 
Tollet articles and drugs +0.4 +17.9 
Luggage and other leather goods 4).2 +12.9 
Linens and hasdkerckiefs 5.1 + 5.0 
Silverware and jewelry 6.4 1.0 
Musieal inst’uments and radio 12.5 17.7 
Cotton goods 12.8 £3 
Wooler goods 43.5 34.5 
Miscellaneous 6.1 R45 





Increase in Output and Sales of Electric Power in 
Philadelphia Federal Reserve District During July. 
Output and sales of electricity by 14 systems in the Vhila 

delphia Federal Reserve District were larger in July than 

in June and considerably ahead of the figures for last vear, 
according to the Department of Statistics and Research, of 
the Federal Reserve Bank of Philadelphia. Continued in 
dustrial stability in the district is reflected by an increase 

As 

compared with 1925, industrial purchases of electric power 


of 2.4% over the previous month in sales to industries. 


were 15.6% greater, while sales to most other classes of 
consumers were also considerably larger 
('y C's}, 
Plect j ger ] 
Rated enernator apacity l 27 A ; A ( 
Crener ot itput Ono ‘ } ~ 
Hydro eles > OOO ( 

Stearn ] Bs) ) ; 
Purchased 1 ree 2 
Bales «of « h , 4 
Lighting be yO00 4 

Municip ( } } % 
Residen land commercial 3 vf y. 
Powt 11,650,000 ? a. 
Municipal 1 ani 9) 2 11 
Street cars and railroads 3.075.( t l 
Industrie 166,724,000 2.4 
All other iles ySN fit rs 1 l 
* 14 systems 





Continued Expansion in Loading of Railroad Revenue 
Freight. 

Loading of revenue freight for the week ended on Aug. 14 
totaled to reports filed by 
carriers with the Car Service Division of the American 
way The 
15,081 ear 


1,109,557 ears, aceording the 


Rail- 

total for the week of Aug. 14 was an 
the 

156.149 ears above the 


Association. 
of 


increase of 


increast s above same week last vear and 


an same week in 


It was the twelfth week this vear that loadings have ex- 
ceeded the million-car mark. The total for the week of Aue 
14 was an increase of 26.358 ears above the preced weel 


increases in the loading of all commodities being reported 


compared with the 
products, coke and 
freight, 
follow: 


Coal loading for the week amounted to 193,184 cars, an increase of 
10,096 cars over the preceding week this year and 1,705 cars 
same week in 1925. It also was 47,921 cars above the same week in 1924 

Miscellaneous freight loading totaled 401,799 cars, an increase of 7,728 
cars above the week before and 18,627 cars over the same week in 1925. 
It also was 52,722 cars above the same week in 1924. 

Loading of grain and grain products amounted to 58,397 cars, a decrease 
of 1,602 cars under the preceding week buy 3,804 cars above the corre 
sponding week in 1925. Compared with the same week in 1924, it was 
a decrease of 1,723 cars. In the western districts alone, grain and grain 


previous week except grain and grain 
merchandise 


small 


nd less-than-earload-lot 


which showed reductions. Further details 
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[ Vou. 123. 


products loading totaled 36,306 

corresponding week last year. 
Ioading of merchandise and less-than-carload-lot freight amounted to 

262.894 cars, a decrease of 999 cars under the week before but 3.902 cars 


cars, an increase of 831 cars over the 


above the same week in 1925 and 20.956 cars above the corresponding 
week in 1924 

Forest products loading totaled 71.825 cars, 2.243 cars above the week 
before and 931 cars above the same week in 1925 as well as 2,272 cars 
abo the same week in 1924 

Live stock loading for the week amounted to 30.540 cars, an increase 
of 5.153 cars above the week before but 314 cars under the same week 
week in 1925 It also was an increase of 175 cars above the same week 
ir 124 In the western districts alone 23,582 cars were loaded with 
live stock during the week, 494 cars above the same week last year 

Ore loading totaled 79,370 cars, an increase of 3,798 cars over the pr 
ceding week and 14,620 cars above the corresponding week in 1925 Com 


pared with the 


Coke 


same week in 1924, it was also an increase of 29.192 cars 
loading totaled 11,548 cars, a decrease of 59 cars under the pre- 
week but 1,806 cars above the corresponding week in 1925. Com 


ceding 


pared with the same week in 1924, it was also an increase of 4,634 cars 
Al! districts showed increases in the total loading of all commodities 
not or over the preceding week this year, but also over the corresponding 


weeks in 1924 and 1925 
Loading of revenue freight this year compared with 
years follows 


the two previous 


1926. 1925 1924. 
Five weeks in January 4.432.010 4,456,949 4,294,270 
Four weeks in February . 3,676,449 3,623,047 3,631,819 
Four weeks in March. - 3,877,139 3,702,413 3,661,922 
Four weeks in April_- 3,795,837 3,726,830 3,498,230 
Five weeks in May 5,142,879 4,853,379 4,473,729 
Four weeks in June 4,112,150 3,965,872 3,625,182 
Five weeks in July . 5,245,267 4,945,091 4,470,522 
Week of Aug. 7 - 1,083,199 1,052,518 $41,407 
Week of Aug. 14 - 1,109,557 953 408 


1,064,476 


Total 32,474,487 31,390,575 29,550,489 





Automobile Production now Smaller than a Year Ago. 


July production of motor vehicles in the United States, as 
reported to the Department of Commerce, was 355,446, of 
which 315,861 were passenger cars and 39,585 were trucks, 
as compared with 383,652 passenger cars and trucks in June 
and 389,009 in July 1925. The Canadian figures are 
supplied by the Dominion Bureau of Statistics, and are not 
yet available. 

The table below is based on figures received from 17 
facturers for recent 


2 manu- 
months, 65 making passenger cars and 
124 making trucks (17 making both passenger cars and 
trucks Data for earlier months include 77 additional 
manufacturers now out of business while July data for 14 
small firms, mostly truck manufacturers, were not received 
in time for inclusion in this report. Figures on truck 
production include fire apparatus, street sweepers and buses. 

At TOMOBILI PRODUCTION NU} 


BER OF MACHINES 





, ( Truck 
7 l aCanada 7 u a Canada, 
1925 
j 2 4 2f f 1,565 
| 2 10.77 44.482 TSO 1,693 
! } 45 ( 44 2.089 
‘ 47 Os 16.4 1.576 
! 14,24 S15) 704 
J } 4 11.14 $1.87! i 1.845 
Potal 2.306.464 14,1 11.349) 281.58 249.139 12,450 
\ 7.4 $7 1.486 
‘ ; 2 no ~ — iM 2.480 
is) } ‘ 44 2 1.690 
'y 7.4 Hid 1.04 7S] 2,237 
ID 6.14 2 { 7 14% 2.757 1,731 
l ) Ma | | M4 {7s f 22 074 
1926. 
January : *284.703| 272,922 11,781 *33,.461 *29,763 3,698 
February. — *33 24 : 1.763 14,761 *41 685 *37.608 4.077 
March *399,105 1,116 7,989 *49,233  *44,.848 4.385 
April *401 S3¢ 83.007 17.929 *53.887 *50.314 3,573 
May... . #394, 569 373,140 21,429 *51,34 *47,838 3,505 
June *358,360 630,542 IS.SIS *47,043 *44,110 2,933 
July 315.861 b 39,585 b 
Total (7 months) 2,386,251 294 066 
* Revised a Reported by Dominion Bureau of Statistics since Jan. 1 1926- 
b Not yet available. 

T x . ~ ° ° 
New Mode!s and Price Changes in the Automobile 
Market. 

er ‘ mo of automobiles ! duced 
(t he week ] ( qdqdand { ‘ sin prices have 
Peed Ltt rhe ( ‘ 1) ‘ eh: ‘ | re is t hie re- 
‘ ‘ ) ly hig | | le) or (*; ol Val sn ods I n $25 
1 sf) 1} ew Leics range ? 1 SOOO to S2 125. 
against a former lst of from $1,085 82 395 Phe announce- 
ment of a new 1927 model with three body styles in the 
Peerless V-tvpe 90 adevres S-evlinder | ‘ hit beer r! ade 


rN the Peerless Niotor ¢ ar © 


The 


to disting 


orp. new body stvles will 


he known as the Standard models, 


lish them from 
d by the 


5-passe nger coupe 


the present cust built line of automobiles offers 


The 


will sell at $2,795, the 5-passenger sedan at $2.995. and the 


mn 


company on its S-cvlinder chassis 


7-passenger sedan at $3,095. 
A 2-passenger 
introduced by 


eCoum dat 83.100 at 


, price 
the Perce Arrow 


hee n 


Suffalo. has 
Mctor Car Co. 
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Stewart McDonald, President of the Moon Motor Car Co., 
on Aug. 25 announced that the company is planning to 
manufacture closed bodies for its new light six model. For- 
merly all Moon bodies have been made by companies not 
affiliated with the Moon company. 

Additions to the line of Autocar motor trucks include trucks 
with engine out in front under the hood. The company, 
it is reported, will not abandon the policy of the engine under 
the seat design, which gives the truck a very short wheelbase 
and corresponding ease in handling in modern traffic. 

Graham Brothers, the Dodge truck organization, has 
added two new types of 2-ton capacity to its line of trucks. 
Two chassis lengths only are made. The shorter, for 9-foot 
bodies, has a wheel base of 137 inches, and the longer, 
which is for 12-foot bodies, has a wheel base of 162 inches. 








Decline in July Sales of Automobiles in Philadelphia 
Federal Reserve District Except in Case of Medium 
Priced Cars. 

July sales of automobile, reported by 15 distributers in 
the Philadelphia Federal Reserve District, were seasonally 
smaller, both in number and value of cars sold, than in the 
previous month, it is learned from the statistics issued by 
the Department of Statistics and Research of the Federal 
Reserve Bank of Philadelphia. Wholesale transactions 
were less for all classes of cars, but the largest declines 
occurred in the low-priced and high-priced groups. Retail 
sales of these two classes also showed large declines, but 
sales of the medium-priced automobiles increased over the 
June totals. In July a larger number of used cars were sold 
than in June, but the dollar volume was considerably 
smaller, indicating a lower average price per car. Stocks 
of cars also were reduced from June to July, although used 

car stocks were only slightly less. 

As compared with the same month of last year, says the 
bank, July sales at wholesale were considerably less, al- 
though the medium-priced group reported a substantial gain 
in business. Retail sales of new cars, except for the high- 
priced group, and of used cars, showed considerable gain 
over 1925, but lower average prices are reflected in the fact 
that the increase in number of cars sold was greater than in 
the dollar volume of business. 


AUTOMOBILE TRADE PHILADELPHIA FEDERAL RESERVE DISTRICT. 
(15 Distributors.) 





July 1926 Change From— 

















June 1926. | July 1925. 
Number. | Value. Number. Value. 
Sales of new cars at wholesale... _- 28.1 24.6% 14.4 —15.6% 
Cars selling under $1 .000- - —36.9% —34.6% | —22.7% | —23.5% 
Cars selling from $1,000 to $2,000 —5.1% —4.4% +25.9% +-9.6% 
Cars selling over $2.000 _.____-- —34.3% —39.6 29.4 —28.5 
Sales of new cars at retail.......--- ~13.0% —15.5' +11.1% 8.7% 
Cars selling under $1,000 -----| 13.15 —13.1° + 59.4% 40.3% 
Cars selling from $1000 to $2,000 +11.7° +-6.3° + 28.8% + 20.6% 
Cars selling over $2,000_._...-.- —32.7° 32.7 20.5% 24.1% 
Stocks of new cars.............. -12.3% 9.7% +11.7% + 23.1% 
Cars selling under $1 .000-. —8.2° 8.0% 2.3% 6.2% 
Cars selling from $1,000 to $2,000 —25.9 21.5 9.7% 9.5% 
Cars selling over $2,000_.__- ’ 3.6% 3.3% 76.4° 59.1% 
Bales of used cars. __. puitiadin dis +8.9% —17.0% 18.5° 3.1% 
Stocks of used cars_ --- ee 0.7% 0.3% | +21.4 3A4AQ% 
Retail sales on deferred payment 25.3% —30.0 +-0.9° 1.0% 
Resumption of Large Scale Automobile Production 


Expected in September. 
Automotive Industries, activity in the 
automobile manufacturing industry is proceeding at a rate 


According to 


which points to resumption of large 
after Sept. 1, 


seale oye rations soon 
and by that time a large volume of orders will 


be built up against manufacturing schedules. Active buy- 


ing by States in the Middle West is becoming more evident 
and the Eastern industrial centres are showing a resumption 


of interest such as was In effect during the earl 


part of the 
vear savs Automotive Industries, in its current Issue: 


Conditions in the retail field in the United States continue to show steady 
improvement. Dealer conditions are generally better, due in large part to 
active co-operation from factories, both with regard to control of shipments 
and assistance in developing retail business along sound lines. The good 
financial] position of most factories is permitting a more extensive dealer 
development program than ever before. 

The prospect of large demand from foreign markets is also giving manu 
facturers much cheer. Export sales have shown a steadily mounting ten 
dency throughout the year, and in many countries the best season for 
automobile sales is still ahead. Demand for cars abroad is limited to a 
considerable extent by road inadequacy, but this is being steadily over- 
come largely through interest and co-operation of American car builders 

A satement by Roy D. Chaplin, Chairman of the Highway Committee of 
the National Automobile Chamber of Commerce, shows that approximately 
$800,.000,000 worth of highways are contemplated in foreign countries in 
the immediate future. The largest part of this development will be in 
countries that have no automotive industry of their own. This fact im 
mediately forecasts a large demand for American road-building machinery, 
with an assured larger motor car demand later. 
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Lumber Production, Shipments and Orders Increase. 


Telegraphic reports received by the National Lumber 
Manufacturers Association from 366 of the larger soft- 
wood, and 119 of the chief hardwood, mills of the country, 
for the week ended Aug. 21, show gratifying increases in 
production, shipments and new business, when compared 
with reports for the previous week, when nine more mills 
reported. In comparison with reports for the same period 
a year ago, when, again, nine more mills reported, some 
decreases in production and new business, and an increase 
in shipments were noted. 


The hardwood operations showed nominal decreases in 
production and new business, and a trivial increase in 
shipments for the week, when compared with reports for 
the week earlier, when five more mills reported, adds the 


association’s report, from which we quote additional details 
as follows: 


Unfilled Orders. 

The unfilled orders of 231 Southern Pine and West Ceast mills at the 
end of last week amounted to 668,559,778 ft., as against 678,875,129 ft. 
for 232 mills the previous week. The 123 identical Southern Pine mills 
in the group showed unfilled orders of 258,521,462 ft. last week, as against 
255,596,302 ft. for the week before. For the 108 West Coast mills the 
unfilled orders were 410,038,316 ft., as against 423,278,827 ft. for 109 
mills a week earlier. 

Altogether the 348 comparably reporting softwood mills had shipments 
104% and orders 98% of actual production. For the Southern Pine 
mills these percentages were respectively 107 and 112; and for the West 
Coast mills 104 and 91. 

Of the reporting mills, the 322 with an established normal production 
for the week of 224,691,474 ft., gave actual production 103%, shipments 
108%, and orders 100% thereof. 

The following table compares the national softwood lumber movement, 


as reflected by the reporting mills of seven regional associations, for the 
three weeks indicated 


Past Corresponding Preceding Week 
Week Week 1925 1926 (Revised) . 
Mills 348 357 357 


Production 
Shipments 
Orders (new business 


243,722,466 
253,327,710 
238,521,107 


245,528 480 
236,759 333 238 939,923 
250,526 028 231,992,283 

The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first 33 weeks of 1926 with 
the same period of 1925: 


240,812,651 


Production Shipments. Orders. 
1926. . 7.728 893,768 7,941,187 ,378 7,.954,202,111 
1925 7.842 ,688,703 7,824,346 236 7,688 ,155,767 


The mills of the California White and Sugar Pine Association make weekly 
reports, but they have been found not truly comparable in respect to orders 
with those of other mills. Consequently the former are not now represented 
in any of the foregoing figures or in the regional tabulation below. Eighteen 
of these mills, representing 49% of the cut of the California pine region, 
gave their production for the week as 28,417,000 feet, shipments 20,306,000 
and new business 22,298,000. 

The reports of the Southern Cypress Manufacturers’ Association of New 
Orleans have been discontinued for the present. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 108 mills reporting for the week ended Aug. 21 was 9% below 
production, and shipments were 4% above production. Of all new business 
taken during the week, 38°, was for future water delivery, amounting to 
39 323,400 feet, of which 30,082,756 feet was for domestic cargo delivery, 
and 9,240,644 feet export. New business by rail amounted to 56,778,582 
feet, or 56°) of the week's new business Forty-six per cent of the week's 
shipments moved by water, amounting to 53,900,072 feet, of which 33 ,508,- 
600 feet and intercoastal, and 20,391,472 feet export. 
Rail shipments totaled 56,400,635 feet, or 49% of the week's shipments, and 
local deliveries 6.275.619 feet Unshipped domestic cargo orders totaled 
159,367 .678 feet, foreign 120,159,790 feet and rail trade 130,510,848 feet. 


moved coastwise 


Labor. 

In the Douglas fir districts, 
being done than the August average of the past three years, according to 
the Four L Employment Service. <A recent survey taken shows that on an 
; of the camps are active 


taken as a whole, there is less actual logging 


average only 65 


Mill-owned operations average 
active in both Oregon and Washington. It is stated by authorities 
that logging will generally be resumed only follow!ng a soaking rain, which 
will remove the fire risk No log shortage has been reported from any dis- 
trict Lumber production during August has held at about the June level. 
There are a few more night shifts at work now than in June, but there are 
also some mills shut down. Woods work is becoming more active in parts 
of the Inland Forest fires are still demanding the attention of 
many hundreds of men. There are fewer extra shifts in the pine districts 
than there were two months ago and production is lower than it was during 
August 1925 


Empire. 


Labor turnover is above normal. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 123 mills 
reporting shipments were 7 39° above produ tion and orders 11.67% 
ibove production and 3.99° above shiprne nts New business taken dur- 


shipments 73.317,046 feet and 
The normal production of these mills is 76, 


ing the week 
production 65 
715,938 feet 

Of the 119 mills reporting running time 79 operated full time, 21 of the 
latter overtime. Two mills were shut down, and the rest operated from 
one to five and one-half days 

The Western Pine Manufacturers Association of Portland, Ore., with 
four more mills reporting, shows some increase in production and ship- 
ments, and new below that reported for the previous 
weeks 


amounted to 76,242,206 feet 


272,718 feet 


business somewhat 


The California Redwood Association of San Francisco, Calif., with one 
less mill reporting, shows a nominal increase in production, shipments 
and new business about the same. 

The North Carolina Pine Association of Norfolk, Va., with seven fewer 
mills reporting, considerable increase in production, a notable 
decrease in shipments, and a big increase in new business. 


shows 


The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two fewer mills reporting, shows noticeable decreases in production 
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and shipments, and new business well in advance of that reported for the 
week earlier. 

The Northern Hemlock and Hardwood 
Oshkosh, Wis. (in its softwood production 


Manufacturers Association of 

, reports a marked decrease in 

production, some decrease in shipments and new business about the same. 
Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 17 mills, production as 903,000 feet, 
shipments 2,768,000 and orders 2,670,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., 
from 102 units, production 
orders 17,556,740 

For the 


reported 
as 17,136,023 feet, shipments 17,829,854 and 
The norma! production of these units is 17,761,000 feet 
weeks all hardwood mills reporting to the National 


past 33 





Lumber Manufacturers Association gave production 970,796,774 feet, 
shipments 929,879,351 and orders 955,399,660 feet. 
West Coast Lumbermen’s Association. 
One hundred nine mills reporting to the West Coast 


Lumbermen’s Association for the week ended Aug. 14 manu- 
factured 111,048,078 feet, sold 100,207,774 feet and shipped 
108,979,795 feet. New business was 11,740.504 feet less than 
production and shipments 2,968,283 feet 
tion. 


less than produc- 


COMPARATIVE TABLE SHOWING 


SHIPMENTS AND 


PRODUCTION, NEW 


BUSINESS, 
UNFILLED ORDERS. 


Shipments (feet) 108,979,795 104,700,065 110,990,975 af 


Week Ended Aug. 14. Aug. 7. July 31. July 24. 
Number of mills reporting 109 107 108 104 
Production (feet) . 111,948,078 106,391,040 109,312,646 104,719,755 
New business (feet) 100,207,774 101,357,724 114,197,486 112,936,279 

vss 


105,398, 


Unshipped balances: 
Rail (feet) 129,817,949 134,571,146 139,710,569 136,372,960 
Domestic ca go (feet) - 160,803,477 158,125,021 176,362,620 165,258,230 
Export (feet) 142,657,401 132,045,784 135,314,828 135,595,813 
Total (feet) 423,278,827 424,741,951 451,387,017 437,227,003 
First 33 Weeks 1926. 1925. 1924. 1923. 
Production (feet) 3,371,136.057 3,284,270,249 3,042,746,031 3,246,637 066 
New business (feet) 3,537 824,244 3,408,.988,328 3,053,545,282 3,304,430,425 
Shipments (feet) 3,491,350,554 3,453,738,730 3,193,850,312 3,482,934,960 





Increase in Rubber Shipments. 

Shipments of plantation rubber at 271,911 tons to the end 
of June 1926 show an increase of about 50,661 tons over the 
same period of 1925, while total world shipments from pro 
ducing countries at 292,135 tons show an increase of about 
54,912 tons, as compared with the same period of 1925, ac- 
cording to data received by Bankers Trust Co. of New York 
from its British Information Service, which indicates that 
the United States retained approximately 205,487 tons of 
rubber during the first six months of this year, compared 
With 185,798 tons retained in the same period last year. The 
trust company on Aug. 26 adds: 

The United Kingdom retained 38,849 tons in the first half of the present 
year, compared with a deficit of 17,164 tons in the 
The total amount of rubber retained up to June 
308,460 tons, compared with 242,307 in 

During the 


same period last year. 
1926 was approximately 
the same period last year. 


first six months of this year the United Kingdom consumed 
a total of 20,746 tons of rubber and at the end of June had a stock on 
hand of 25,205 tons. For the same period the United States consumed 
184,959 tons and at the end of June had 60,460 tons of rubber on hand. 


These figures compare with consumption in the 
tons for the entire year 1925, stock at the end of the year amounting to 
6,220 ; While the United States consumed a total of 384,644 
1925 and at the end of the year had a stock of 51,215 tons. It 
mated that during 1926 the United States 420,000 
rubber and the United Kingdom will 


United Kingdom of 29,806 
tons during 
is esti- 
will require tons of 
require 35,000 tons, 








Increase in July in Canadian Exports of Pulp and 
Paper. 
According to the Montreal “Gazette”’ 


of Aug. the 
regular report, issued by the Canadian 


Pulp and Paper 
Association, states that the exports of pulp and paper from 
Canada in the month of July were valued at $15,053,695, 


26, 


This was anincrease of $366,570 over the previous month 
and of $3,144,276 over the total for July 1925. Wood-1 ulp 
exports in July were valued at S4 510,586. and exports of 


paper at $10,543,109, as compared with $4,690,574 and 
$9,996,551, respectively, for the month of June, savs the 
‘Gazette,”” which gives details for the various grades of 
pulp and paper as follows 
PULP 
/ J 
Ton i 7 
Mechanical 41.749 $1.2 ‘ ; 855.38 
Sulphite tt ed 16.617 ] s 4) ol ” 
Sulphite, unblenched iN.744 1,075.7 "rT 3611824 
Sulphat ] ? <2) 648 2 45¢ 7 “1 
W319 S4 ; 74 $3.70 
PAPER 
Newsprint 150.775 f° G35 398 107.747 87.477 .9 
Wrapping 1.55 231 1 206 156.37 
Book (ewt 451 464 1 O64 9 
Writing 3.174 23,177 1,174 & 491 
All other 318.412 ».492 


SS8.118.466 
For the first seven months of the year the exports of pulp and paper were 
valued at $97,920,690, compared with a total of $85,233,249 for the 


corresponding months of 1925; an increase for the current year of $12,687, 
441, or nearly 15%. 


Wood pulp exports for the seven months period were valued at $29,623, 
188, and exports of paper at $68,297,502, with corresponding figures for 
, respectively. 


last year $25,516,534 and $59,716,715 
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Details for the seven months are as follows: 


PULP 
7 Months 1926 —7 Months 1925— 
Tons Tons 
Mechanical = 195,833 $5,833,749 163,180 $4,778,011 
Sulphite, bleached 116.188 9.096.787 106,123 7.865.849 
Sulphite, unbleached - .. ae! & 652,617 145,569 7.739.058 
Sulphate. idbcbanekea aaa 6,040,035 83,545 5,133,616 


560,895 $29,623,188 498,417 $25,516,534 
PAPER 

Newsprint 968 S81 $63,866,812 784,990 $55,319,290 
Wrapping 11,651 1,459,392 12.055 1,645,615 
Books (cwts ; 28.272 250 646 21.074 199.027 
Writing 12,938 96,140 6,793 57,992 
All other. 2,624,512 2,494,791 
$68 .297 502 $59.716,715 


Exports of wood pulp in the seven months period showed an increase over 
the corresponding months in 1925 of 62,478 tons, or nearly 13%. 

Newsprint exports show the greatest gain and reflect the increased 
production by Canadian mills since the beginning of the year. Compared 
with the first seven months of 1925 there has been an increase in newsprint 
exports of 183,891 tons, or over 23%. It is interesting to note that for 
the year up to date the exports of newsprint were greater than in the full 
year of 1922, when the total for 12 months was 959,914 tons. 

Pulpwood exports have been somewhat smaller this year than in 1925. 
For the first seven months of the year there were exported 797,631 cords 
of pulpwood, valued at $7,754,977, compared with 919,108 cords, valued 
at $8,972,358, exported in corresponding months of 1925. 








Preliminary Report on Hosiery Industry in Phila- 
delphia Federal Reserve District. 

The Federal sank of Philadelphia makes public 

the following table, compiled by the Bureau of the Census, 

showing the activities of the hosiery mills in the Third Fed- 


Reserve 














eral Reserve District in July and a comparison with those 
of June: 
Men's. Women's. 
Full-fashtoned Seamless Full-fashtoned. Seamless. 
In Doz / iir —_ = = — —— — 
P. C. PP. ¢, P,.c, P. Cc. 
Change Change Change Change 
July from July from July from July from 
1926. June 1926. June 1926. June 1926. June 
1926. 1926. 1926. 1926. 
Production 21,821 26.0 214,353 —76 496,120 —11.1 159,999 —6.3 
Shipments . 17,307 —36.6 194,166 —9.2 439,744 —16.8 149,566—20.7 
Stock, finished & 
in the gray 80,203 464,631 538,147 hz Ok: 
Orders booked 16,218 — 42.7 199,777 10.6 285,925 —54.6 144,507—21.9 
Cancellations re 
ceived 192 —85.0 7,697 42.1 16,360 —64.3 2,669 —54.9 
Unfilled orders 
end of month. 27,172 +32.3417,119 +0.21,860,451 —6.5 171,893 —1.4 
Boys’ and Children's and Athletic and 
Misses’. Infants’. Sport. Total. 
P.C. PC. F.C, Le 
Change Change Change Change 
July from July from July from July from 
1926. June 1926. June 1926. June 1926. June 
1926. 1926. 1926. 1926. 
Production _ - 14,976 —11.5 42,454 45.2 31,780 —37.4 981,503—13.5 
Shipments._...12,433 —49.6 73,791 40.0 40,140 —32.0 927,147—20.4 
Stock, finished & 
in the gray*.. 42,504 ‘ 245,595 ; 55,528 asollstGeeel ease 
Orders booked. 15,335 —59.7 71,947 —23.8 28,277 —39.8 761,986—38.8 


Cancellations re 
ceived. _. 

Unfilled orders 
end of month 


6,992 +1,221.7, 8,144 +227.7 6,802 +283.9  48,856—31.3 


38,582 —13.0 86,944 


* Not comparable with June data, 


“10.5 18,745 —49.1 2,620,906 —5.7 


due to a change in collecting statistics. 








Activity in the Cotton Spinning Industry for July 1926. 

The preliminary figures compiled by the Bureau of the 
Census of the Department of Commerce, given out on Aug. 21, 
showing the activity in the cotton spinning industry for 
July 1926, will be found on page 1132 of this issue. 





Higher Prices for Beef Cattle Producers Looked for 
Within Next Eighteen Months. 

Higher prices for beef cattle are in prospect within the 
next eighteen months for both the feeders and range pro- 
ducers, according to the report the outlook for beef 
cattle made by the Department of Agriculture on Aug. 25, 
An upward trend is probable over the next two or 


on 


three 


years, the Department says. The numbers of breeding 
stock, of cattle on feed, and of young stock seems to be 
materially lower than for several years, so that reduction 


in the market movement is expected, the Departments notes, 
adding: 
While 


no considerable reduction in the number of stock held by range 
I I ? 1 du t ist thre rs I d by a less 
i} | l t nu r of I cre g I ! r of cow 
I g slaughtered i lu > 4 br ng 
» di It d . ‘ it the y ; 

1 g maintail I é gi i f slaughter, t 
\ | re for smaller supy s of it the markets during 
e nex 1 s also. Dey sta T} I ment of al 
ca ir during 1926 is been less than for t same periods last 
tormut I n the range Sta d ites a ¢ jer 
£ ot rass ca lur 4 e x r ~ i i vear 
I Southwest there are lighter supplies of cattle available than 
i ear ag \s 1926 il ri is gz P f I r of calves to be 
ffered from the Southwest this fall will compare favorably with the past 
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three years, however. Good range conditions and an improved financial 
situation have placed the Southwestern cattlemen in a position so they 
would not be forced to sell on an unfavorable market. 

The number of cattle in certain areas of the northern Great Plains 
region, which have recently suffered from drought, has been so reduced 
already that light movement may be expected next year, the report states, 
and there is a possibility of the cattlemen in that area becoming active 
buyers with changing conditions. The full extent of the reductions which 
have taken place should be apparent by the autumn of 1927 and by that 
time improved conditions might prompt restocking of the ranges which 
would still further reduce market supplies. 

No competition from foreign supplies 
affect the situation are seen. Present indications 
demand for beef during the next twelve months will continue good, al- 
though no better and possibly somewhat below that of the past year. 
Increasing competition from hogs, especially during 1927, will also have 
some influence on beef prices. 

The situation in regard to the probable demand for feeder cattle this 
fall is uncertain. The margin between the present price of fed cattle and 
feeder cattle is exceptionally narrow, and the present prospects are for a 
corn crop considerably smaller than last year, but there will be 
carryover of old corn and the number of hogs is still low. 

Prospects for a fair supply of corn, only a slight increase in the num- 
ber of hogs to be fed, and a decrease in cattle available for feeding will 
tend to maintain the price of feeders on a level slightly higher than that 
which prevailed in the fall of 1925, the report. 
weight cattle in the feed lots will to distribute market 
supplies over a longer period and accordance with the movement of 
prices. Together with the reduced supplies, this may result in higher 
prices of fed cattle during the winter and spring of 1927 than a year 
earlier. Heavy fed cattle will top the market next year if feeders swing 
too heavily to light cattle this fall and winter. In the fall of 1927 range 
cattle prices probably will show a marked effect of the impending short- 
age and average higher than for several years past. 


of beef which would 


that consumptive 


or cattle 
are 


a heavy 


according 
enable 
in 


to 
feeders 


Lighter 





Slight Reductions in Crude Oil and Gasoline Prices. 
Prices of crude oil and gasoline were slightly reduced in 
limited areas throughout the week, whereas, kerosene prices 
showed a tendency to advance. The price of Louisiana 
crude oil declined on Aug. 26 when the Louisiana Oil Refining 
Corp. reduced the price of Urania crude oil 15 cents a barrel 
in La Salle Parish, making the new price $1 a barrel. 
Gasoline prices showed a few variations in price but these 


were confined to certain loealities and were more in the 
nature of adjustments. The Gulf Oil Co. on Aug. 24 


reduced the retail price of gasoline 2¢. per gal., to 19¢., in 
Dallas and Fort Worth, while on Aug. 26 gasoline prices at 
Louisville, Kv... were reduced le mm nk 


a gal., to 19¢. ta 
by the principal marketers. 


y vagon 


On the other hand, the price of kerosene was advanced 


by the Standard Oil of New Jersey on Aug. 19 le. per gal 





in its entire territory. the new tank wagon price becoming 
lve. per gal. The Standard Oil of Indiana advanced the 
tank wagon price of kerosene le. a gal. The price is 15.5e 
ul Chicago. The Su Clair Consolidated Oil Co. on Aug. 28 
advanced the price of kerosene 's« val. to lle. tank ear- 
lots at New York, Phila: lyohs rand Atlantie Coast terminals 

Wholesale prices were also advanced, kerosene 41-43 water 
White reaching 914 @9!oc. per gal. on Aug. 25, an inerease 
of /oec. per gal. United States motor grade gasoline was 
quoted at 107,@111)4e. a gal 

Small Increase Reported in Crude Oil Production. 

The American Petroleum Institute estimated that the 


daily average gross crude oil production in the United States 
tor the week ended Aug. 21 was 2 


2,170,500 barrels as compared 
with 2,162,050 barrels for the preceding week, an increase of 
8,450 barrels. The daily averagi 
fornia 1 564,400 


barrels, increase 


production east of Cali- 
barrels, 150 
of 12,950 The following are 
estimates of daily average gross production by distriets for 
the weeks indicated: 

DAILY AVERAGE 


was as compared with 1,5 


D1, 
an barrels. 


PRODUCTION 


In Barrels. Aug. 21 '26. Aug. 14°26. Aug. 7 '26. Aug. 22 '25 
0 167,900 164,900 159,450 154,050 
0 eae 112,650 111,050 110,450 110,900 
North Texas —— 189,900 180,450 173,550 78,700 
East Centra)! Texas- ---- 61,950 56,550 53,300 91,250 
West Central Texas-_--.- 91,800 92,750 92,700 77.850 
Southwest Texas wae 45,850 15.400 15.300 14.900 
North Louisiana. . 56H S50 56 600 56 S90 19,500 
eine nate ae 156,700 156,850 160.150 233,750 
 ¢f  ” 159,200 167,500 154,750 43,400 
Dn «de cceucs 109,500 108.500 107,000 106.500 
Wyoming - ----- 2 70,150 71,000 69,850 85,150 
Montana ....-. a 27.950 26,500 25,000 15,000 
Colorado eee & 850 5.900 9.950 1.450 
New Mexico-- e 5,150 4.500 $,.900 3,950 
California- - ~~ -- é oe 606,100 610,600 615,100 672,500 

a ssoe fhe eee 2.162.050 2,141,250 2,120,850 


The estimated daily 
including Oklahoma, 
Southwest Texas, Nort 
21 was 1,183,600 barre 


average gross production of the Mid-Continent field, 
Kansas, North, East Central, West Central and 
h Louisiana and Arkansas, for the week ended Aug 
ls, as compared with 1,164,550 barrels for the preced- 
ing week, an increase of 19,050 barrels. The Mid-Continent production, 
excluding Smackover, Ark., heavy oil, was 1,061,600 barrels 
with 1,042,900 barrels, an increase of 18,700 barrels 

In Oklahoma, production of South Braman is reported at 8,800 barrels, 
against 7.800 barrels; Tonkawa, 35.750 barrels against 37,200 barrels: 
Garber, 32,350 barrels, against 33,300 barrels; Burbank, 49,300 barrels, 
against 49,250 barrels; Bristow-Slick, 28,050 barrels, against 28,250 barrels; 
Cromwell, 16,450 barrels, against 16,550 barrels; Papoose, 9,650 barrels, 


as compared 


~ 














against 9,850 barrels; Wewoka, 32,050 barrels, against 33,000 barrels; 
Seminole, 14,700 barrels, against 14,400 barrels. 

In North Texas, Hutchinson County is reported at 97,650 barrels, against 
86,850 barrels, and balance Panhandle, 9,000 barrels, against 9,200 barrels; 
In East Central Texas, Corsicana Powell, 27,350 barrels, against 27,750 
barrels; Nigger Creek, 12,850 barrels, against 6,750 barrels; Reagan County, 
West Central Texas, 28,900 barrels, against 29,350 barrels; Crane and 
Upton counties, 5,450 barrels, against 4,500 barrels; and in the Southwest 
Texas field, Luling, 21,600 barrels, against 21,900 barrels; Laredo District, 
17,400 barrels, against 16,800 barrels; Lytton Springs, 4,200 barrels, against 
4,000 barrels. In North Louisiana, Haynesville is reported at 9,500 bar- 
rels, no change; Urania, 14,250 barre’s, against 13,800 barrels; and in 
Arkansas, Smackover light, 14,800 barrels, against 14,900 barrels; heavy, 
122,000 barrels, against 121,650 barrels, and Libson, 9,000 barrels, against 
9,550 barrels. In the Gulf Ccast field, Hull is reported at 15,250 barrels, 
against 17,250 barrels; West Columbia, 9,250 barrels, against 9,850 barrels; 
Spindletop, 75,700 barrels, against 78,300 barrels; Orange County, 7,800 
barrels, against 9,650 barrels, and South Liberty, 4,900 barrels, against 
5,700 barrels. 

In Wyoming, Salt Creek is reported at 48,700 barrels, against 49,050 
barrels; and Sunburst, Montana, 25,000 barrels, against 23,500 barrels. 

In California, Santa Fe Springs is reported at 49,000 barrels, against 
49,500 barrels; Long Beach, 102,000 barrels, against 104,500 barrels; Hunt- 
ington Beach, 45,500 barrels, against 45,000 barrels; Torrance, 28,500 bar- 
rels, no change; Dominguez, 21,500 barrels, no change; Rosecrans, 15,000 


barrels, against 15,500 barrels; Inglewood, 45,000 barrels, against 46,000 
barrels; Midway Sunset, 94,500 barrels, no change; Ventura Avenue, 45,100 
barrels, against 45,600 barrels. 





Steel Prices Stable as Operations Keep on at High Rate 
—Pig Iron Market Moderate. 

Current activities of manufacturing consumers and the 
continued high rate of rolling mill operations confirm the 
general expectation of early August that the month would 
depart but little from the remarkable performance of July 
declares the market review issued by the ‘‘Iron Age’’ on 
Aug. 26th. 

Shipments from the mills have been well distributed over 
the full range of ultimate consumption, and the fact that 
meanwhile there has been no building up of mill stocks in 
the lighter lines in which such stocks are carried leads some 
producers to plan for several weeks more of the present 
scale of output, observes the ‘‘Iron Age’’ in its weekly 
survey of trade conditions from which we quote further as 
follows: 


The Steel Corporation's ingot output is ag 
there is some reduction in its blast 


ain somewhat below 85°, and 
furnace schedules in view of a recent 
accumulation of steel-making pig iron. In the Chicago district as a whole 
ingot production has fallen off slightly and is now 84°). For the entire 
industry the ingot rate for August is likely to be somewhat less than 80%. 

The extent to which new business develops next month in the heavier 
lines, to take the place of July-August shipments, will be an important 
factor in the determination of the price situation for the fourth quarter 

As an indication that little change is the fact that 
been taken for that delivery on the same basis as for the liberal bookings of 
late June and early July 

Pipe and tin pl 
likely 


is likely business has 


te shipments, which have been notably large for several 


months, are to show some slackening in the next 30 days. Tin mill 


operations are at 85 to GO" of capacity \ fair amount of tin plate export 
business i head nd by another 60 days early 1927 supplies will begin to 
show in mill schedules 

Wire mills will open their books for the last quarter early in September, 
so that the trade will not be long in uncertainty as to recent reports of a 


new price 
Automobile 

strip ste «| for part 

develop as to the 


builders have put out inquiries for sheets and cold rolled 
of the fourth quarter. What they 
price trend will be closely watched. 

The Pennsylvania RR. has contracted for the r building of 2,000 steel 
hopper cars, requiring 15,000 to 20,000 tons of steel, and three roads have 
placed orders for a total of 50 locomotives. Rail buying on any scale is not 
looked for until October At Chicago there is inquiry for 10,000 tons. 
The latest Canadian Pacific order taken by the Nova Scotia mill is for 25,000 
tons 

A marked falling off in structural steel work up for bids is offset to some 
extent by a good total of awards for this time of year. Of 29,000 tons con- 
tracted for, the largest project was 5,000 tons for a New York apartment 
building. A Chicago office building calls for 3,200 tons. The Bethlehem 
Steel Corp. and the MeClintic-Marshall Co low bidders on two 
Staten Island-New Jersey bridges for which award of 31,000 tons of steel 
is expected soon 

Bookings of fabricated structural steel in July are estimated at Washing- 
ton at 216.550 tons (219,660 tons in June) and shipments were 265,350 
tons, or 87° of capacity. For seven months of this year bookings were 
1.460.950 tons, compared with 1,391,750 tons in 1925 to July 31. Ship 


and in some cases all 


were 


ments in the same periods were 1,650,050 tons this year (12°, above 
bookings) and 1,534,150 tons last year 
Taking another index of activity, steel castings, July had bookings of 


&2 6258 tons more than the 68,030 tons of June 
commonly the backbone of the steel casting industry 
Jan. 1, representing but 58° of the capacity for railroad 
specialties, while in miscellaneous castings the orders were 78°) of capacity. 

In New England bars and 
domestic mills more competition 
Boston, duty paid, 

Sheet steel sales in July by independent manufacturers were the largest 
since the 370,361 November, 1925, totaling 352,414 tons. They 
were 68,095 tons ahead of June sales 

The pig iron market reflects uncertainty as to prices and as to the require 
ments of foundries in the fourth quarter At Buffalo a of 10,000 
tons of made to a steel company. On the Atlantic seaboard 
German iron has again become a factor; but the enforcement of demurrage 
charges after 48 hours instead of 15 days as heretofore has introduced a new 
hazard in the handling of all foreign irons 

Heavy melting steel has been more active in the East and in the Pitts- 
burgh district The Pittsburgh market has been holding well up to the 
$18 level despite only moderate consumer interest. At the same time 
basic pig iron is available at $17.50 at Valley furnace. 


or 21.5 


Railroad buy- 
ing . has been only 
moderate since 
foreign steel structural shapes are giving 
German shapes have been offered at 
at 86 to $8 a ton below domestic prices 


tons of 


sale 


basic was 
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For the tenth successive week the Iron Age composite price of finished 
steel stands at 2.431c. per lb., being about 14% above that of one year 
ago. For seven weeks the pig iron composite hes been $19 46 per ton, or 
2.1% higher than a year ago. The usual] table of composite prices now 
stands as follows: 


Finished Steel—Aug. 24 1926, 2.43lc. per Pound. 


Based on prices of steel bars, beams, tank [One week ago_....--.-.-- 2.431c 
lates, plain wire, open-hearth rails,-One month ago......-.-- 2.431¢ 
lack pipe and black sheets, constitut- One year ago____._.---- 2 .396¢ 

ing 87% of the U. 8. output-.-...-....- 10-year pre-war average_-_1.689c. 
Pig Iron—Aug. 24 1926, $19 46 per Gross Ton. 

Based on average of basic iron at Valley ‘One week ago_._..---.--.- $19 46 
furnace and foundry irons at Chicago,‘One month ago___.-.--. 19 46 
Philadelphia, sjuffalo, Valley and|One year ago_____-_.~- 19 04 
Birmingham - és 10 year pre-war average__ 15 72 

Finished Steel Pig Tron 
High Low. High. Lou 

1926 2.453c. Jan § 2.403c. May 18 $21 54 Jan. 5 $19 46 July 13 

1925 2. 560c. Jan § 2.496c. Au L® 2250 Jan. 13 1896 July 7 

1924 2.789c. Jan. 15 2.460c. Oct. 14 22 && Feb. 26 1921 Nov. 3 

1923 2.824c. April 24 2.466c. Jan 2 30 86 Mar. 20 2077 Nov. 20 


August bookings and production have served to round out 
sustained record of heavy business for the summer period 
that is without parallel in the steel industry, states the 
“Tron Trade Review” this week. During the past three 
months the mills have entered, produced and shipped well 
over 1,000,000 tons more than during the corresponding 
period in 1925 when the high yearly output of steel was 
established. Activities of the past three months have aver- 
aged approximately 80% of capacity, or on the basis of an 
ingot year of 44,000,000 tons. This is at the rate of fully 
5,000,000 to 6,000,000 tons per annum ahead of that shown 
in the June-August period last year, when production aver- 
aged slightly over 70%, continues the ‘‘Review” which i 


its summary issued Aug. 25 gave the following details: 


Except for the usual variations incident to the season, the general hich 
pressure for material is unchanged New requirements are large and st« ' 
and the situation has yet to develop trustworthy evidence pointing to 
permanent igg¢ing in the recent pitch of consumption While some steel 
works’ blast furnaces recently were bolwn out and three others are slated 


to follow shortly, these are more than offset b stacl eoing in 


vement of Lake S 


August mo ipericr iron ore from the mines to lower lake 
docks promises to break all records for that month but probably will fall 
short of July 

Despite some statements to the contrary, prices in leading steel products 
are holding and in certain lines, manifestly sheets, are stronger Pro 
ducers are now accepting business for fourth quarter on steel bars, shapes 
and plates at third quarter prices 

Announcement will be made this week by the mills of a revised schedule 
of differentials on sheets which, by modifying base since, will materially 
advance the lighter gages. July sales by independent sheet mills were 
352,414 tons, equivalent to 113.6% of capacity This volume is eclipsed 
by one three months on record and is the largest since November 1925 

Award of 31,813 tons of plain structural steel to Bethlehem Steel Co. for 
the Staten Island bridges, is indicated by bids opened this week 


British pig iron production in July fel) again to 17,900 tons with eight 
furnaces now active Steel production was 32 
The “Iron Trade Review's” 
products for the fifth conse: 
The astern 
than the 
1,000 tons, 


Rogers, 


100 tons. 

composite price on 14 leading iron and steel 
‘utive week remains unchanged at $37 61. 
the country 
West with a number of lots 


section of shows more inquiry 


500 lo 
market report 
Ine., whieh adds: 


have already been placed. The price situation 
but in the Philadelphia market the situation is helped 


ranging from 
under discussion, the 
Brown & Crocker 

Some of these tonnages 
remains unchanged, 
by the absence of distress foreign iron. 

While foundry coke remains inactive and unchanged, furnace and 
heating cokes are firmer, due to contracts placed by some of the steel 
companies and to export demand. 


Says 


ol 
Bros.. 





Steel and Iron Foundry Operations in Philadelphia 
Federal Reserve District Lower in July Than in June. 
Except for a gain of 37.6% over the output of malleable 
iron castings a year ago, operations at iron foundries in the 
Philadelphia Reserve District in July decreased below those 
in June and in July 1925, as is shown by the subjoined table 
furnished by the Department of Statisties and Research 
of the Federal Reserve Bank of Philadelphia. Stocks of 
pig iron and scrap at the end of July were heavier than those 
on the same date last month and the year previous. 
IRON FOUNDRY OPERATIONS—THIRD FED. 











RESERVE DIST. 
| C hange | % Change 
| _ uly 1926. che Ago. Y ear Ase. 

ree ee 11 ‘817 tons; -...-. = 
Production..___........... axe 5.552 —¥.4 | 14 
Malleable iron_._..____________. | 355 °° —§.3 +37 .6 
ss Sa pa am annie 5.197 ‘“ —7.5 —3.2 
i EOE diel 3.7410 ‘ —5.9 —8.2 
For further manufacture ____ 1,487 “ —11.2 | +11.8 
Shipments scpbtbeksnedbbses eo. dii 4,863 “ | —9.5 | —9.8 
SRR $675.085 —2.8 | —5.9 
Untitled Se nadinéanatixnceeees | 5, oss tons) —3.9 | —13:5 
MN ti tansndencsdexetanaxdeos | $779.4 | —0.8 | —11.4 
Raw stock— 
Pig iron _____._._.___...___..- 5.688 tons) +3.2 | +21.4 
Siiikpcninuntgcheecevdans 2.930 "| +84 | +31.6 
a at 2. a —5.8 +4.8 





Regarding steel foundry operations in the District for 
the month of July, the bank says: 


The physical volume of production, shipments and unfilled orders of 
steel castings in this district during July was noticeably below that in the 
preceding month, but it exceeded greatly that in July 1925, the large gain 
in unfilled orders being explained by a substantial increase in tonnage at 
one foundry. Details are given in the following table: 
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STEEL ‘FOUNDRY OPERATIONS—THIRD FED. RESERVE ‘DIST. 

















| % Change Change 
July 1926. Monthage. Pea r Ago. 
TR. sc cctckwanecennanewnt Ch ae ee 
Sedan MM. ..ne& dese bedadedavee 7. —20.2 +21.3 
Shipments. -.....--------------- 5,298 ‘ —7.2 +2.9 
WE: -csannRaeebeccechenniae $787,181 —9.5 —13.4 
Wt CON os cccncdccaxosens 5,459 tons} —17.3 +107.1 
WE cicannvescnkesaneeweul $1,019,859 —15.9 +98.3 
d stock— 
we yd ceeds ak aiceetedae ks 2. 302 tons +6.4 +1.2 
ep ee a 780 —5.4 —19.6 
Ce << ssaadsndweesbesaesanee “*920 os —20.1 —13.3 











Export Coal Keeps Bituminous Market Up-——Anthracite 
Trade Better. 
influence of export shipments still predominates in 
markets of the country. General do- 
is heavy, though somewhat unevenly dis- 
but the movement for inland consumption is largely 
The export trade, the other hand, leaves its 
impress on both tonnage and prices and adds to the market 
that element of speculative interest in what each week may 
lifts day-to-day trading out of the doldrums, 
“Coal Age” this week in its market summary. 
the total output of the bituminous mines, 
quantity soft coal loaded for overseas ship- 
is inconsequential. Considered in relation to normal 
n that field, however, these shipments assume 
Last week, for example, between 450,- 
tons were loaded for the United King- 
Total export and foreign bunker business from Hamp- 


The 
the bituminous coal 
mestic business 
tributed, 


routine. on 


bring which 
records the 
Mi 


al 


‘asured by 


the tual of 


ment 


Importance, 
OOO and 500.000 net 


dom. 


ton Roads to Aug. 15 was nearly 3,000,000 tons ahead of 
lust vear, Temporary as these gains admittedly are, for 
« being their effect upon sentiment and actual prices 
ot be denied, adds the “Age” in its Aug. 26 issue, from 
\ h e quote the following: 
Quotat . WwW lati] coals have re ted much mor violently the 
wht t W he case when the export buying first began to 
) Na Standard at the Roads for New England 
10 Cer per ton in a \ Prices on lump Poca- 
Kiver at Chi adva 1 25a cer Pool 1 coal for 
vy ¥ lewater shipment 0 ha weakened slightly 
| y i crea in prices : central Pennsylvania coals and 
t g 7 } gi s in cert markets hecked the effect of 
! ir r directi i ‘tt gas coals, both Pittsburgh 
i West Virginia, and in open market prices on steam sizes in the Illi- 
s and Indiana districts. The “Coal Age’ index of spot bituminous prices 
Aug. 25 st 1 at 165 and the corresponding price was $2, an increase 
f one po ind one cent over the figures for Aug. 16. 
Weekly production holds well over 10,000,000 tons. The output for the 
ded Aug. 14 was estimated at 10,626,000 net tons. Preliminary 
a for last week indicate only a slight recession in the average raised. 
Overseas exports are absorbing about 5% of the current output. The lake 
trade i iking close to 10%. Dumpings at the lower lake ports during 
t} ek ended Aug. 22 totaled 807,843 tons of cargo and 53,192 tons of 
esse] fuel, This brings the season’s total to 17,458,215 tons, as against 
15,328,093 tons last year and 12,926,230 tons in 1924. 


distinctly anthracite trade as 


a last-minute shift in 


Phere is a in the 
the fall 


plans, 


more 


approaches. 


optimistic tone 
Unless there should be 
is little likeli that the large company producers will 
change their circulars the domestic sizes. Independent 
will try to recover what they lost in sacrifice sales 
as conditions warrant. The spot steam coal market 


season 
there hood 
make in 
shippers undoubtedly 
this summer 
is slightly 

Contract 


any on 
as soon 
stronger. 


inquiries for Connellsville furnace coke tonnage have caused 


many producers to revise their ideas of what their product should bring. 
Although some business is understood to have been closed at less than 
22 95 


ovens now 
business. 


talk of $3 


$0 Zo, 


50 as a proper minimum on future contract 








Bituminous Coal and Anthracite Production Show 
Increases—-Coke Practically Unchanged. 
Rallying from the decline in production the previous 
week, the output of bituminous coal was increased by about 
476,000 tons and anthracite by about 90,000 tons, during the 
week ended Aug. 14. Coke output, on the other hand, re- 
mained much the same, according to the United States Bu- 
reau of Mines statistics, which are given herewith: 
Recovering from a temporary halt, production of soft coal during the 
week ended Aug. 14 reached a total of 10,626,000 net tons. This is an 


increase of 476,000 tons, or 4.7%, over output in the preceding week, and 
is the highest figure attained in any week since March. 


Estimated United States Production ef Bituminous Coal (Net Tens)a, Incl. Coal Coked 








1926— 1925 

Week. Cal. Yr. to Date. Week. Cal. Yr.toDate.b 
Se 10,540,000 310,979,000 9,457,000 273,411,000 
Dally average. ......... 1,757,000 1,735,000 1,576,000 1,526,000 
sf eee: 10,150,000 321,129,000 9,971,000 283,382,000 
Daily average.......... 1,692,000 1,733,000 1,662,000 1,530,000 
7 =a 10,626,000 331,755,000 10,261,000 293 643,000 
Daily average. ......... 1,771,000 1,734,000 1,710,000 1,536,000 


a Original estimates corrected for usual error, which In past has averaged 2%. 
b Minus one day's production first week in January to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 


Total production of bituminous coal during the calendar year 1926 to 


Aug. 14 (approximately 191 working days) amounts to 331,755,000 net 
tons. Figures for corresponding periods in other recent years are as 
follows: 5 

Sar 329,760,000 net tons Miennadséedesod 349,107,000 net tons 
Dilcrtessaasnase 245,263,000 net tons EEE 281,026,000 net tons 
Spicnbdscensesna 218,122,000 net tone BOBS. cccescsccses 293,643,000 net tons 
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ANTHRACITE. 
Production of anthracite during the week ended Aug. 14 is estimated, 
subject to slight revision, at 1,934,000 net tons, an increase of approxi- 
mately 90,000 tons, or 3.2%, over output in the preceding week. 


Estimated Untied States Production of Anthracite (Net Tons). 








sisted o! of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
crude or partly or wholly manufactured. The following is 
the report in full: 


(Value in 1,000 Dollars.) 




















1926 1925- 
Week Ended— Week Cal. Yr.to Date. Week. Cal. Yr.toDate.a 
ers 2,066 .000 44,682,000 2,036,000 52,508,000 Month of July. Seven Months Ending July. 
of, aes 1,843,000 46,525,000 2,011,000 54,519,000 
BBB+ BE.Bicscncoeseess 1,934,000 48,459,000 1,857,000 56,376,000 Groups. | 1925. , 1926. 1925. 1926. 
a Minus one day first week in January to equalize number of days in the two | 
Per | Per Per Per 
years. b Subject to revision. Value. | cone] Value. |Cent.| Value. |Cent.| Value. | Cent. 
Total production of anthracite from Jan. 1 to Aug. 14 amounts to 48,- 
459,000 tons. Figures for corresponding periods in other recent years are PE ag 56, aoa 17. ) 72,093] 20.01 680,545 25.7] 569,440! 22.6 
given below: Crude foodstuffs and food | : ; ‘ 
‘ , Cl eee 22,546) 6. | 33,908} 9.4) 194,716) 7.3) 138,330) 5.5 
- peatnaaepbest ee ph nll > papain lata 36,376,000 net tons | Manufactured foodstufts) 43,346) 13.1) 35.418) 9.8| 322,913] 12.2} 272/026) 10.8 
See Bey gee le < “ Sa trate Sgr tc ete a Semi-manufactures. ___ 57,782| 17.4 53,145) 14.7) 402,968) 15.2} 370,088) 14.7 


BEEHIVE COKE. 


The amour.t of coke produced at beehive ovens continues to show little 
change. Total output during the week ended Aug. 14 is estimated at 163,- 
000 net tons. 


Estimated Production of Beehive Coke (Net Tons). 





——Week Ended——————- 1926 1925 

Aug.14'26.b Aug.7'26.c Aug.15'25. to Date. to Date.a 

Pennsylvania and Ohio._.. 132.000 133.000 89.000 6,287,000 4,575,000 
West Virginia. _.___ pana 15.000 14.000 10,000 475,000 378,000 
Ala., Ky., Tenn. & Ga__. 3.000 7,000 12,000 457 000 596.000 
... eee 5,000 5,000 5,000 233.000 229.000 
Colorado and New Mexico. 5.000 4.000 5.000 173,000 150,000 
Washington and Utah.._. 3,000 3,000 3,000 112 000 129,000 
United States total... 163.000 166,000 124,000 7,737,000 6,057,000 


Daily average......_....-. 27.000 


a Adjusted to make comparable 
b Subject to revision. 


28,000 21,000 41,000 41,000 


the number of days covered in the two years. 
c Revised since last report. 





Production of Bituminous Coal unten Month of July. 


The table below presents estimates by the Bureau of 


Mines, Department of Commerce, of soft coal production, 
by States, in July. Total production during the month 
amounted to 45,472,000 net tons, an increase of 1,480,000 
tons, or 5.5%, over the output in June, according to the 
Statistics compiled by the United States Bureau of Mines. 
The number of working days was the same in the two 
months. As indicated by the detailed figures, Utah was 
the only State in which production decreased appreciably; 


most States show gains. In the Appalachian region, in- 
creases averaged 2.7%: in the Eastern interior, consisting 
of Illinois, Indiana and western Kentucky, 5%; in the 


States west of the Mississippi, 6%. 

The last three columns in the table show the total amount 
of soft coal produced in each State during the first seven 
months of the present year. Similar 


sponding periods in 1925 and 1924, 


given for 
make possible an inter- 


data, corre- 





esting comparison. It should be remembered, however, that 
only the figures for 1924 are final. 
ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN JULY 1926 
AND IN THE FIRST SEVEN MONTHS OF THE LAST THREE 
Cc AL Ek NDAR YE ARS (NE tT" TONS). 
Total Productton for— 
June 1926.a ——- ——_-- — ——-- — —- —-— - ~~ 
July 1926. Jan, 1- ~July 31. 
Month. Datly Ar. “Mor nth. Datly Ao. 1926. 192 25. ~ 1924. 
Ala...| 1,638,000 63,000 1,7 31 000 66.600 12,412,000 11,216 000 10,520,000 
Ark...) 104,000 4,000 123,000 4,700 819,000 707 000 737,000 
Colo .. 592,000 22.800 666.000 25,600 5,304,000 5,035,000 5,656,000 
Ill....| 4,415,000 169,800 4.689.000 180.300 38,045,000 35,336,000 37,095,000 
Ind_.-.| 1,322,000 50,800 1,394,000 53,600 11,822,000 11,848,000 11,961,000 
Iowa .| 350,000 = 13,500 356.000 13,700 2.879.000 2,573,000 3,073,000 
Kan -_. 272,000 10,500 316,000 12,200 2,286,000 2,323,000 2,276,000 
Ky.— | 
East 3,778,000 145,300 3.835.000 147,500 24,845,000 21,782,000 19,149,000 
West 1,058.000 40,700 1.052.000 40,500 8,077,000 5,722,000 4,897,000 
Md... 258.000 9,900 265.000 10,200 1,897,000 1,271,000 1,197,000 
Mich -| 20,000 800 23.000 900 330,000 357,000 481,000 
a 159,000 6,100 180.000 6.900 1,363,000 1,285,000 1,373,000 
Mont -_; 139,000 5,300 145.000 5.600 1,218,000 1,275,000 1,535,000 
N.Mex 215,000 8,300 214,000 8,200 1,583,000 1,362,000 1,541,000 
N.D 60,000 2,300 61,000 2,300 527,000 532,000 628.000 
Ohio. .!| 1,828,000 70,300 1,842,000 70.800 15,209.000 13,400,000 17,419,000 
Okla. -| 146,000 5,600 169,000 6,500 1,216,000 1,189,000 1,273,000 
Pa__..|10,606,000 407,90)11,271,000 433,500 82.214.000 75,147,000 75,979,000 
Tenn 430,000 16,500 455.000 17,500 3,273,000 3,176,000 2,484,000 
Texas -| 71,000 2,700 83,000 3,200 510,000 464.000 616,000 
Utah... 391,000 15,000 331,000 12,700 2,359,000 2,304,000 2,338,000 
Va__..|} 1,087,000 41,800 1,116,000 42,900 7,519,000 6, 816, 000 5,951,000 
Wash -; 168,000 6,500 164,000 6.300 1,286,000 1,257,000 1,503,000 
W. Va.12,498,000 486,700 12,554,000 482,800 80,436,000 64, 910 000 55,250,000 
Wyo..| 378,000 14,500 428.000 16,500 3,489,000 3,327,000 3,520,000 
Other b} 9,000 300 9,000 300 60, 000 54,000 154, 000 








[Total 41,992,000 1615 000 43,472 2,000 1672, 000 310,978,000 2 74,468,000 268,606 000 

a Revised. b This group is not strictly comparable in the three years. 

The total amount of anthracite produced in Pennsylva- 
nia in July amounted to 8,429,000 net tons, as against 
8,937,000 tons in June—a decrease, in July, of 508,000 tons, 
or 5.7%. 





Analysis of Imports and Exports of the United States 
for July. 

The Department of Commerce at Washington Aug. 26 
issued its analysis of the foreign trade of the United States 
for the month of July and the seven months ending with 
July. 
merchandise imports and exports for 1926 and 1925 con- 





This statement enables one to see how much of the | 


Finished manufactures. - “51, 146) 45.6165,930) 46.1|1,050,693) 39.6)1,165,265 46.4 
aes ‘Braetdeat 


Total domestic pence ag 19741100 .0 360,494/100.0/2,651, 835, 100.02,515,149'100.0 
































Foreign exports.......- | 7,865) 51,145) 60,124) 
ON oa cp ccocshncas 339,660] 368,359 702,980, 2,575,273] 
Imports— 

Crude materials...____-_ 125 sas 38.5 1 31,215] 38.7} 956,404) 40.01,119,753) 42.4 

Crude foodstuffs and food 
enimals....<< | 42,368! 13. 0! 42,209) 12.4] 273,831) 11.5) 309,248) 11.7 

Manufactured foodstuffs) 34.095, 10.5) 29.312] 8.6| 279,063) 11.7| 242,517) 9.2 

Semi-manufactures. . .| 58,791) 18.1) 65,775) 19.4 436,483) 18.2} 480,813) 18.2 

Finished manufactureg -| 64,911) 19.9) 70, 721) 20.9| 443,624) 18. 6, 489,775 18.5 
_ Total Kpbbeetbinteneat 325, 648 100. 0339, 232/100. 02 2.389, 405 100.0 2,642,106 100.0 








Domestic Exports of Grains and Grain Products. 
The Department of Commerce 
Aug. 


and grain products for 


at Washington gave out en 
24 its monthly report on the exports of principal grains 
July and the seven months ending 
with July, as compared with the corresponding periods a year 


ago. For the first time in many months the total value of 
these experts increased as compared with the same month of 
1925. The value of the shipments. as $36,230,000 in July 
1926, against $25,427,009 in the corresponding month of the 
previous vear, but for the seven months ending with Juty 
1926 the value was no more than $147,249,000, as against 
$225,340,000 in the same seven months a year ago. The oat 


exports in July 
3,799,000 bushels in 


2,185,000 bushe Is, 


1926 were only 817,000 bushels, as against 
July 1925; rye exports no more than 

as against 2,359,000 bushels, and barley 
exports only 1,386,000 bushels, 1,940,000 bushels. 
Wheat, went out in greatly increased quantities, 


against 
hows ver, 


16,083,000 bushels having been shipped in July 1926, com- 
pared with but 5,295,000 bushels in July 1925. Rice, corn 
and wheat flour also went out in increased quantities. The 


details are as follows 























DOMESTIC EXPORTS OI PRINCIPAL GRAINS AND G RAIN PRODUC ry 
| July Seven Months Ended July. 
June 1926 
1925 1026. 1925 1926. 
Barley bush 1,940 000 1.386.000 1.352.000 8 429 000 5,997 .000 
Value $1,907,000) $1,119,000 $957,000) $8,676,000) $4,645,000 
Malt bush 345.000 270,000 363,000 3,267 000 2,083,000 
Buckwheatbush 2,000) 31,000 10,000 &6 000 
Corn bush 733.000 1,227,000 1,722,000 5,440 000 16,310,000 
Value $907 000) $1,080,000] $1,532,000) $7,049,000) $14,341,000 
Cornmeal! _ bbls 28,000 33,000 27,000 174,000 242,000 
Hominy and 
grits Ibs 3,172,000} 2,716,000 1,831,000 10,199,000 16,378,000 
Oats bush 3,799,000 817,000 1,817,000 10,905,000 9,454,000 
are $2,006,000 $366 000 $917,000 $5,982,000) $4,722,000 
Oatmeal Ibs 9,307,000) 12,496,000) 11,740,000) 65,924,000} 74,264,000 
Rice Ibs 885.000) 2,016,000 1,955,000) 28,278,000 17 ,09,0000 
Value $46,000 $85,000 $104 000 $1,683,000 $916,000 
Rue bush 3,784,000) 2,185,000 1,082,000| 26,373,000 8,605,000 
Value ‘ $4,287,000!) $2,359,000] $1,099,000] $34,717,000 $8 923,000 
Wheat bush 5,295,000) 16,083,000) 8,074,000) 56,489,000) 43,940,000 
Value $5 764 ,000| $24,020,000 /$11,865,000/$102,394 000) $66,596 000 
Flour bbls 776,000 793,000 667 000 6,552,000 4,991,000 
Value 5,917,000] $5,620,000) $4,857,000) $52,286,000) $36,555,000 
Biscuits 
Unsweet'd __ Ibs 1,450,000 623,000 652,000 9,950,000 5.219.000 
Sweetened __ lbs 599 000 425,000 3,220 ,000 
Macaroni Ibs 591,000 729,000 639,000 5,137,000 4,785,000 
$25 427 .000'$36 230 000!1$22,773,000'$225 340. .000'1$147 249, 000 


Total value 





PRINCIPAL 


Barley 
61.000. 

Malt 
12,000 

Corn Mexico, 


COUNTRIES OF 

United Kingdom, 963; 
Belgium, 57.000 

Canada, 95,000; 


DESTINATION AND AMOUNTS SHIPPED 


Norway, 196,000; Germany, 98,000; Canada, 


Mexico, 56,000; Brazil, 48,000; Cuba, 17,000; Colombia, 
404,000; Canada, 401,000; 
144.000; Denmark, 43,000, Guatemala, 33,000 

Cornmeal and Flour Canada, 5.000: United Kingdom, 5.000; Dutch West Indies, 
4.000: Jamaica, 3,000; Other British West Indies, 3,000; Cuba, 3,000; Netherlands, 
2.000; Japan, 1,000 

Hominy Denmark, 738,000; United Kingdom, 665,000; Canada, 464,000; 
many, 440,000; British West Indies, 260,000; Mexico, 79,000 

Oats United Kingdom, 221,000; France, 174,000; Netherlands, 
117.000: Cuba, 102,000 

Oatmeal United Kingdom, 3,578,000; Netherlands, 
000; Belgium, 589,000; Canada, 543,000; Denmark, 5 
444.000; Mexico, 428,000; China, 201,000; Argentina, 
Columbia, 141,000; Brazil, 123,000; Newfoundland, 
111.000 

Rice Cuba. 392.000; United 


United Kingdom, 161,000; Cuba, 


Ger 
132,000; Canada, 


3,242,000; Finland, 
28.000; Trish Free 
150.000; India, 
116,000; British 


1,247,- 
State, 
149,000; 
Malaya, 


Kingdom, 253,000; Germany, 242,000; Japan, 
209.000; Honduras, 167.000; Belgium, 165,000; Colombia, 159,000; Canada, 124,000. 

Wheat United Kingdom, &,286,000; Netherlands, 2,970,000; Belgium, 1,068,000; 
Germany. 968.000; Canada, 667,000; Japan, 628,000; Italy, 573,000, France, 304,- 
000; Brazil, 187,000; Peru, 165,000 

Flour —Cuba, 78,000; United Kingdom, 78,000; 
Netherlands, 59.000; Germany, 59,000; Hongkong, 
Finland, 33.000; Haiti, 26,000; Mexico, 18,000. 

Biscuits (Sweetened Cuba, 171,000; Canada, 125,000; Colombia, 83,000; Mexico, 
53.000: Venezeula, 38,000; Dominican Republic, 28,000; Panama, 22,000 

Biscutts (Unsweetened Colombia, 191,000; Venezuela, 88,000; Cuba, 68,000 
Mexico, 63,000; Panama, 46,000; Canada, 35,000 


64 000; 
38 ,000; 


Brazil, 65.000; Greece, 
57,000; Philippines, 




















1038 


THE 


United Kin 
Australia, 34,000 


Macaront Domini Republic, 167,000 
106.000; Mexico, 103,000; Cuba, 39,000 


a! Canada, 163.000 re 


tory 
za” 


Panama, 36,000 
DOMESTIC EXPORTS OF HOPS, STARCH, YEAST AND BAKING POWDER 


Ju even Mo Ended July 
| June 1926 
1925 1926 1925 1926 
Hops lbs 642 (Hit 144,006 126 On 11.442 000 9,285 000 
Value $100 000 $45 OO £34 OO $2.171.000) $1.376.000 ; 
Corn starch los 117.209 000115 .574 000112 559 000) 120,935 000) 105.494 O00 
Value $624,000) $472,000) $406 001 $4 415.000) $3,256,000 
Other starch I 142 004 ] ni 00 | mm OM 1.773.000 1.073.000 
Value £14 006 S48 Of $25 00 $43 000 S262 000 
Yeast 287 OOF 291,008 270 OO 1.944 000 2,055,000 
Value $65 CH &76 OOF S71 C0 8406 OO $542 000 
Saking powder Ib 253 OO 242 OO 274 (Hu 2 A772 000) 2.539 000 
Value $104 00 $115.00 S494 (0 $943,000 $922 000 


Current Events 


The Week with the Federal Reserve Banks. 
of condition of the 
Reserve banks on Aug. 25, made publie by the Federal 
Reserve which with the results for the 
twelve Reserve banks combined, shows increases of $5,700,- 


The consolidated statement Federal 


Board, and deals 


000 in cash reserves and $6,800,000 in Federal Reserve note | 


circulation, and declines of $1,700,000 in bill and security 
holdings and $14,300,000 in total deposits. 
discounted bills increased $36,100,000 and of 
purchased in open market $500,000, while Government se- 
curity holdings declined $38,800,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

Nine of the Federa) Reserve banks report increased holdings of discounted 
bills, the largest increases being $16,400,000 for the Chicago bank, $10 
100,000 for San Francisco and $7,700,000 for Philadelphia. A decrease of 
$5,900,000 in discount holdings was reported by the Federal Reserve Bank 
of New York, of $1,600,000 by the Cleveland bank, and of $1,300,000 by 
St. Louis. The New York bank reports an increase of $5,600,000 in hold 
ings of acceptances bought in the open market, the Boston bank a decrease 
of $3,100,000 and the Atlanta and Chicago banks decreases of $2,400,000 
and $2,100,000, respectively. The States 


Holdings of 


acceptances 


System's holdings of United 


bonds were $38,600,000 below the previous week's total, while holdings of 


other United States securities remained practically unchanged. 
The principal changes in Federal Reserve note circulation during the week 
comprise increases of $6,200,000 at the Cleveland bank, $5,000,000 
Chicago, and $2,100,000 at Boston, and decreases of $4,400,000 at 
York and $2,100,000 at Atlanta 


at 


New 


The statement in full, in comparison with the preceding 
week and with the corresponding date last vear, will be found 
on subsequent pages—namely, pages IOS7 and OSS. A 
summary of changes in the principal assets and liabilitits of 
the Reserve banks during the week and. the er endn 
Aug. 25 1926 is as follows 

Increases or Decreases 
Du ’ 
Week Yrar 
Total reserves + $5,700,000 $400,400 000 

Gold reserves + 6.300.000 7TS.500.000 
Total bills and securities —].700,000 23 G00 000 

Bills discounted, total. + 36,100,000 9.000.000 

Secured by U.S. Govt. obligations + 23,300,000 19,300,000 
Other bills discounted +12. 800,000 + 10.300,.000 
Bills bought in open market- + 500,000 + 53,100,000 
U.S. Govt. securities, total 38,800,000 11.000 .000 
Bonds “ 38 600,000 24,000,000 
Treasury notes 200,000 13,300,000 
Certificates of indebtedness _ — +96. 300,000 | 
Federal Reserve notes in circulation. .———- +6,800,000 -76,.800,.000 
Total deposits a ’ 14,300,000 +21,.400.000 
Members’ reserve deposits 11,600,000 + 20,100,000 
Government deposits... . - ‘ —7 200,000 —3,100,000 





The Member Banks of the Federal Reserve System 
Reports for Preceding Week Brokers’ Loans 
in New York City. 
It possible for the Federa 
the weekly returns of the member 
returns of the 


is not Reserve Board to issue 


I 


banks 


anks as promptly as the 


Federal Reserve themselves. soth 


cover the week ending with Wednesday's business, and the | 


returns of the Federal 
after the closs 


Reserve banks are alwavs given out 


ol business the ext dia Thursda | he 
statement of the member banks, however, including as it 
does rearly 700 separate institutions, cannot be tabulated 


until several days later. Prior to the statement for the 
week ending May 19, it was the practice to have them ready 
Thursdey of the following week, and to vive them out 
concurrently with the report of the 
next week. The not succeeded 
in expediting the time of the appearance of the figures, and 
they are made publie the following week on Mondays instead 
of on Thursdays. 


on 


Reserve 
} 


Reserve authorities nave 


Under this arrangement the report for 
the week ending Aug. 18 was given out after the close of 
business on Monday of the present week. 
The Federal Reserve Board's weekly condition statement 
of Aug. 18 of 697 reporting member banks in leading cities 
shows a decline of $45,000,000 in loans and discounts, and 


banks for the 


CHRONICLE 
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DOMESTIC EXPORTS OF FEEDS (IN SHORT TONS 





July Seren Mos. Ended July 
June 1926 - -— 
1925 1926 1925 1926 

Hay 845 1 fi5s 1,114 13,425 &.785 

Cott ke 12,104 12.510 6.326 144,065 117,039 

Linsees k 20 440 27,181 18,97 199,283 175,712 

Cothe } R57 1,432 1,124 7.24 5,638 

t i 7.653 4.544 6.055 57.726 41,117 

Linsees sO4 61 975 4.42% 3,445 

Other 7 66 6 8.223 535 

Bran 207 516 236 2.671 2.125 

sere 53 62 35 2.222 2,999 

Othe feed 255 $8 554 12,038 5,421 
Prep feed ot medi 

( 1.413.000)1 .906.000 892 000) 10,211,000) 10,185,000 


2” 


,2 000131. 889.000'21.428 000'319.409_ 0001314.611.000 


and Discussions 


$S,000,000 in investments. These 
changes were accompanied by an increase of $18,000,000 in 
time deposits and decreases of $118,000,000 in net demand 
deposits and $7,000,000 in borrowings from the Federal 
teserve Bank. Member banks in New York City reported 
reductions of $31,000,000 in loans and discounts, $4,000,000 
in $26,000,000 in net demand deposits, 
$14,000,000 in time deposits and $38,000,000 in borrowings 
from bederal Sank. As noted, the 
figures for these member banks are always a week behind 
those for the R 


feserve 
Loans on stocks and bonds 


and an inerease of 


investments, 


the Reserve already 
themselves. 
including United States Gov- 
were $55,000,000 below the previous 
eing $39,000,000 in 
the Philadelphia 


$12,- 


banks 


ernment obligations, 


WeCK 


s total, the principal reductions | 
the York district 
distriet. ‘‘All other’ loans and 


000.000. of which $7,000,000 was 


van 


New and $7,000,000 in 
discounts increased 
reported by banks in the 
Franeiseo district. 


hy 


San Total loans to brokers and dealers, 


| 


secured stocks and bonds, made by reporting member 


banks in New York City were $22,000,000 above the Aug. 11 
total, loans for own account having declined $18,000,000, 
while those for out-of-town banks and for others increased 


$15.000 000 a 


nd $25,600,000, respectivel 

Holdings of United States securities decline $16,000,000, of which 
$13,000,000 was reported by banks in the New York district Holdings of 
other bonds, stocks and securities went up $24,000,000, the principal in- 
creases being $14,000,000 in the New York district and $6,000,000 in the 
Chicago district 

Ne demand deposits were $118.000.000 below the Auge. 11 total, reduc 
tions being reported for all districts except kh is ¢ Dall and San 
Francisco The principal reductions in this ite wer $54,000,000 in the 
New York district, $14,000,000 each in the Bost t Philadelphia dis- 
tricts, $12.000.000 in the Richmond district, ar 29,000,000 each in the 
Chicago | i } wt 

‘I >1% () ove the pre ) veek's figure at al 
rej ind & { { ove banks in the New York District 

Dorr ing om the I eral Reserve Banks were reduced &7,000.000 
during the week, the principal changes includi reduction of $42,000,000 
in the New York district and increases of $12,000,000 in the Boston district, 
$7,000,000 in the Philadelphia district nd S6.000.000 eachin the Chicago 
and St. Louis districts 

On a subs quent page that is, on page 1038 we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following 1s 


furnished a Summary, of the changes in the principal items 
as compared with a week ago and with last vear: 
Increases +) or Decrease 


Durtng 





Week, Year. 
Loans and discounts, total... -.-- $45,000 ,000 + $692,000 .000 
Secured by U.S. Govt. obligations...... — 1,000,000 29,000,000 
Secured by stocks and bonds....-.- es 55.000 .000 + 369,000,000 
All other... ‘ ‘ . + 11,000,000 + 352,000,000 
Investments, total............... ae +- 8,000 ,000 + 141,000,000 
7. ©. GROUT: ..<cécee neta — 16,000 000 ——38 ,000 000 
Other bonds, stocks and securities + 24,000,000 + 179,000,000 
Reserve balance with Federal Reserve Banks. . - — 10,000 ,000 + 7,009,000 
Cash in vault. aa 12,000,000 + 2,000 ,000 
Net demand deposits... - —118,000,000 + 34,000 ,000 
Time deposits. .....-. + 18,000,000 + 544,000,000 
Government deposits i an - P 12,000,000 + 59,000 000 
Total borrowings from Federal Reserve Banks- . 7,000 000 28,000,000 
Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (Aug. 28) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication. 

CANADA. 
Wheat harvesting has begun in the Prairie Provinces Agricultural im- 


plements, automobile, and textile industries are showing greater activity. 
The aggregate of building authorizations of 63 Canadian cities during the 


| seven months ended July 31 approximated $97,500,000 as compared with 


less than $79,000,000 during the same period of 1925. 


The output of pig 








AUG. 


28 1926.) 


iron during July was about 5% 


Loadings of revenue freight from the beginning 


7 totaled 1,782.382 cars, as compared with 


GREAT BRITAIN. 
in Auc. 17, the delegates of the coal miners 
authorized the Executive Committee of the Miners’ Federation to reopen 
negotiations with the Government and with the mine owners with 
to finding a basis for ending the deadlock Accordingly 
the miners and the owners took place on Aug 
indications of progress toward an 


At a conference London on 


a view 
,a meeting between 
19, but there have been no 
Unemployment on Aug. 9 
numbered 1,591,200, as compared 


agreement 
exclusive of the disagreeing coal miners 
with 1,618,800 persons on Aug. 2. 

The knit application for a 45° tariff on the im 
portation of knit goods has been rejected by the Board of Trade committee 
that heard the appeal. 


goods manufacturers, 


application in the event that the proportion of imported knit goods in 
creases substantially, and if there is a decrease of employment within the 
industry. 

FRANCE 

French Government revenues in July amounted to 3,661,000,000 francs, 
the highest figure since January, while the total revenues for the first seven 
months of the present year were 19,707,000.000 frances. The direct tax 
yield for July shows a large increase due to advance payments of 1926 
taxes. 

The foreign trade balance for the first seven months of 1926 was largely 
unfavorable, imports being valued at 34,430,000.000 francs and exports 
at 31,967,000.000 francs. July trade showed a favorable balance of 
228,000,000 francs as compared with an unfavorable balance of 509,000,000 
frances in June. 

The Comte des Forges, the central organization of the French iron and 
steel producers, states that the agreement between iron and steel producers 
of France, Germany, Belgium and Luxemburg will probably be signed 
Sept.15. The statement of the Bank of France for the week ended Aug. 18 
shows advances to the State amounting to 36,950,000,000 francs and a note 
circulation of 55,658.000,000 francs. These figures represent a decline 
from previous high levels which is especially marked in the note circulation. 
By a decree of Aug. 14 the specific duties on imports, with a few exceptions, 
were increased by 30°. 

AUSTRIA. 

The industrial trade depression in Austria continued during August with 
little apparent change. However, an increaseiin the quantity of orders in 
the textile, iron and steel, and electro-technical] industries is considered as a 
sign of comi gimprovement. Favorable weather which has set in following 
the heavy rains of June and July, has somewhat improved the crop pros- 
pects, but in the Danube basin both quality and quantity are below last 
year's standard. The total number of unemploye i receiving Government 
assistance in Austria at the end of July showed no change and remained 
at 138,000. While the total value of May imports, exclusive of precious 
metals, amounted to $29,000,000, representing a decline of $2,000,000 from 
the April figure, there was no change in the value of exports, the total for 
both months being $19,000,000. The alue of exports to the Unite! States 
amounted to $975,000 in July as against $943,000 in June. 


DENMARK. 

Considerable attention is being devoted to the formulation of satisfactory 
plans for rendering financial assistance to industry and agriculture. The 
English strike, in addition to adversely affecting Danish agricultural export 
trade, has caused several cement, brick and other building material ranches 
to lcse down because coal pri es have become so high that operation is 
unprofitable. Danish imports during the first six months of this year 
totaled 802,000,000 crowns and exports 784,000,000 crowns, thus leaving 
an import excess of 18,000,000 crowns, as compared with 71,000,000 crowns 
and 147,000,000 crowns, respectively, for the corresponding period in 1925 
and 1924. Increased raw material consumption following the readjustment 
in wage levels is expected to result in a continuation for several months of 
the monthly import surplus 

NORWAY. 

A strike of about 12,700 laborers in the Norwegian paper industry began 
on Aug. 17 1926 in opposition to a reduction of 27% in piece work wages 
and one of 45% (about 10 cents) in hourly wage rates. There is also a 
conflict in the electro-chemical industry, which embraces approximately 
3,000 workers. It is, therefore, evident that wage readjustment is one of 
the most important phases in Norwegian economic reconstruction. Each 
conflict has an adverse effect on industry, which is poorly occupied. Com 
mercial turnover is reported to be decreasing steadily. The Prohibition 
referendum, which is to take place on Oct. 18, is of economic importance 
because of its possible effect on Government revenues. 

SWEDEN. 

The Swedish economic situation did not change materially during the 
past month, basic factors continuing t indicate in general a favorable 
development. Largely asa result of minimum credit demands for industrial 
expansion, the money market eased up during the last few weeks. 


Deposits 
in commercial banks have been decreasing for several months 


but this has 

now been checked and the upward swing has apparently started A slight 

downward movement has taken place in wholesale and retail prices. The 

lumber market is quiet, but prices are firmer and advance sales on Aug. 15 

were estimated at approximately 1,188,000,000 boare 
ITALY. 

The projected international iron and steel agreement between French, 
Belgian, Luxemburg and German 
interest in Italian industry 
iron and steel industry 


feet. 


producers has occasioned considerable 
. Which claims that the dependence of the Italian 
on these foreign sources of supply would weaken 
Italy's competitive position in the products of the mechanical industries 
if foreign control were to be exercised over basic materials It is reported 
that the regulations regarding bread making will become effective Sept. 1. 


FINLAND. 


in Finland showed further improvement during 
Lumber exporters a 


The financial situation 
the first week of August re becoming concerned over 
continued low prices and the unsatisfactory condition of the world market 

LATVIA. 

The export of butter was very active during July, particularly to Ger 
many, in anticipation of an increase in the import duty Flax sales have 
also been very active, resulting in an almost complete disposal of stocks at 
satisfactory prices. The crop situation and timber-floating aetivities have 
been greatly improved by heavy rains. 

tESTHONIA, 

Esthonia’s trade balance for June was favorable by 240,000,000 Est. 
marks ($640,000). Dairy and meat products made up of the total 
export. 


me 
a 
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less than the June volume, but production 
from January to July, inclusive, exceeded the total during the same months 
or last year by about 40° 

of January through August 


The committee, however, has suggested a future | 





The strike in the boot and shoe industry has been partly settled by the 
owners granting an increase in wages, a six-day week and several other 
minor demands. Strict economy has been enjoined on all Ministries by 
the Minister of Finance in order to improve the budgetary situation. 

GREECB. 

The Greek financial situation is increasingly difficult as the Government 
has been unable to check the continued fall in the drachma. Several de- 
crees against speculation were issued as emergency measures before the 
change of Government and exchange transactions were rigorously restricted. 
The cost of living continues to rise rapidly, bread prices having gone up 
15% during July and the cost of living index figure being 1790.7 for June 
as compared with 1741.3 for May 1926. Business activity in general is 
showing a seasonal decline. 

TURKEY. 

Although the Constantinople market remains quite steady, activity is 
far below average for this season, particularly in the export field. There 
is, nevertheless, considerably less uncertainty and more optimism in the 


| general business situation since the settlement of the Mosul agreement, 


opening the Mesopotamian oil field for exploitation. The Ministry of Fi- 


' nance has announced that the 1926-27 budget will shortly be balanced by 





cuts in appropriations. The consumption tax has been modified, making 
it possible to pay a lump sum on minimum annual business turnover, rather 
than a stamp tax on every individual transaction. Permission has now 
been granted for the free importation of sugar and petroleum, subject only 
to registration and payment of the monopoly tax. Industrial construction 
is continuing throughout the country. 


SYRIA. 


The almond crop is aboye average. Disturbed conditions still prevail, 
however, in the Damascus area, hampering general agricultural production 
in that district. Conditions are more nearly normal in the northern, or 
Aleppo, region. 

PALESTINE. 

Economic conditions are not so favorable now as they have been during 
the last few months, conditions having not yet returned to normal in the 
Tel Aviv area because of over-extension of credits and too rapid building. 
However, savings deposits of the ten leading banks of the country are re- 
ported to have reached a total of over £3,000,000, and immigration is 
continuing. 

JAPAN. 

General business in Japan is somewhat more optimistic owing to con- 
tinued favorable crop conditions. The sheet steel market is improved and 
rails, black and galvanized plate, pipe and tin plate are also fairly active. 
Building construction is active in Tokio and Osaka, but the tariff on struc- 
tural steel makes American competition difficult. Further increases in 
the tariff on steel products are under consideration. 

The continued advance in Japanese exchange is adversely affecting 
Japan's export business, particularly in raw silk, cotton yarns and textiles. 
However, buying in the raw silk market has been stimulated by sacrifice 
sales by filatures and reelers to secure funds for the O'Bob festival settle- 
ment period. July silk exports were slightly larger than June, but far 
below the same month of 1925. 

CHINA. 

The general tone of business in China is quiet owing to continued uncer- 
tainty regarding military and political developments and the consequent 
unwillingness of merchants to place orders for future delivery. General 
business is restricted to immediate demands. 

The Shanghai iron and steel market is somewhat better, but business is 
restricted by unfavorable exchange and hand-to-mouth buying by interior 
dealers. The railways of North China and Manchuria are reported to be 
in the market for rails and track equipment. Most other import markets 
are dull without noticeable features. 


PHILIPPINE ISLANDS 


The rainy season has caused Philippine business to be somewhat slower, 
but slight improvement in most lines was witnessed the early part of August. 
Registrations of automobiles in July were again record breaking and sales 
of small cars and light trucks continued excellent ‘Tire sales to small 
consumers have been large. Because of the rains the textile market has 
been less active Import business in machinery, hardware and shoe lines 
is good. 

HAWAII. 


Well distributed general rains during July and August, together with 
about 70° of sunshine, have enabled Hawaiian crops to catch up with 
growth lost during the preceding droughty period. At the end of July 
sugar was about 94°) harvested. Latest estimates placed production at 
790,000 short tons as compared with 776,072 short tons in 1925. Early 
estimates for the next crop place the output at 800,000 short tons. 

Hawaii is experiencing a record summer tourist business. In addition 
to large numbers from the United States visiting the Islands, there are 
quite a number of Australian and New Zealand visitors. 

INDIA, 

Indian business in most lines is seasonally dull, the normal slackness 
being accentuated by the after effects of internal disturbance, but steady 
recovery is apparent. Imports are being well maintained and the industrial 
situation is showing gradual improvement. Bazaar trades are seasonally 
slow, but there are prospects of increased buying activity in September. 
Most important is the satisfactory progress of the monsoon and the good 
condition of crops Money is plentiful and practically unlendable owing 


to the narrowness of the investment market. The Imperial Bank rate 
has stood at 4 since Aug. 13 and the call rate for money is nominally 1%. 
Owing to an early jute crop and a late cotton crop the usual autumn 


stringency in the money market is not expected this year. 

are lower and the demand is weak. Jute is steady temporarily, owing to 

heavy which prevented stocks from reaching the market; the 

price tendency is downward, however, owing to the record’crop. 
BRITISH MALAYA. 


General business conditions in British Malaya were regarded as satis- 
factory for July, though the country’s total trade declined. 


Cotton prices 


rains have 


DUTCH EAST INDIES. 

Improvement in business conditions noted in?’June continued throughout 
July. Native buying power continues good, particularly in east and cen- 
tral Java. Government finances show improvement. Collections are 
better and credits somewhat easier. Export crops are bringing fair prices 
and imports are moving fairly well. Textile trade improved. Export 
trade of Java and Madura at record figure in June. 


INDO-CHINA. 
Indo-China's export market is uncertain, business with” both Eu rope and 
Transactions are” difficult, 


Far Eastern countries showing little activity. 
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owing to scarcity of paddy, which is still retained up country, leaving the 
mills short of supplies 
are that it is now growing vigorously as a result of steady rains Ship- 
ments of rice during July totaled 77,700 metric tons as compared with 117,- 
000 the previous month. Of the July exports 66,000 tons were white rice 
15,000 broken, 6,000 flour and 700 tons cargo rice The official exchange 
rate of the piaster on July 31 was quoted at 29.30 francs or a dollar value 
of $0.5512. 
SIAM. 

Siam's import market is reported very dull The continued slack busi 
ness is due to inactivity in the country's principal export market—rice 
Prices of rice are still high and stocks available for export are not over 
400,000 metric tons 

COLOMBIA. 

The upper Magdalena the stretch from Beltram to Girardet, is 
fin good condition and navigable, while the lower river is naviga 
at a point just north of Puerto Berrio, which is 500 miles from the coast 
and 250 Bogota The congestion of freight at the 
points of La Dorado and Beltram is acute, while some congestion also exist 
at Girardot. 


tiver, 
ble except 


miles from transfer 


AUSTRALIA. 

Australian business conditions during August showed little change from 
the preceding month Winter clearance sales continue and merchants are 
now looking forward to spring business Wheat remains inactive, awaiting 
developments. The wool season has commenced and receipts at Sydney 
are larger than for the corresponding period of last year, indicating an early 
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The rice crop is a month late, but current reports | recently established building companies 


(Vou. 128. 


due to the steady increase in the tourist trade and the prosperity of the 


Although the supply of labor 
has been plentiful, wages of both skilled and unskilled workers have risen 
considerably, with a favorable reaction on the retail trade. 


r +) 
struc ] 


Building con- 
n during the quarter ended June 30 1926 progressed rapidly and the 


new Fort Montagu Hotel has practically been completed. 

Total imports into the Bahama Islands for the quarter ended June 30 
1926 were $2,226,548, an increase of $430,000 over the same quarter of 
1925. Exports decreased from $584,447 in the second quarter of 1925 to 
$4 4 in the same period of 1926 The leading commodities showing a 
decline were sponges, tortoise shell, cascarilla bark and pineapples. There 
Was substantial increase in the export of lumber from Abaco, the majority 
of which was shipped to Cuba 





Indian Curency Report—Evidence Given by Governor 


Strong of Federal Reserve Bank of New York. 


In addition to the extended reference made in our issue 
of last week (page 915) to the recommendations of the 
Indian Currency Commission, we are making room to-day 


for editorial comment on the report in the London “Finan- 
olet News.” 

plied to the Commission, during its preparation of the re 
Governor of the Federal sank of 


in which reference is made to the evidence sup- 


port, by Strong Iteserve 


season. The Federa) Parliament has adjourned and except for a brief ‘ am : : , F : ae 
session at Melbourne during the early part of 1927 all future sessions will | New York. The following editorial appeared in the “Finan- 
be held at Canberra, the new Federal capital | cial News” of Aug. 5: 
In Queensland the pastoral and agricultural outlook at present is some- | . ’ 
what dubious. The lack of rain has caused heavy losses to sheep owners INDIA AND GOLD. 
and unless the drought is broken shortly a reduced wheat crop is expected. ] Report of the Royal Commission on Indian Currency cor tains B80 
ARGENTINA. matter of interest that 1 I gy is needed for returning to it, A 
Unfavorable conditions in Argentine trade continue with no cessation | ' en ee et See gh by Mr. Ber ee Seer Gov- 
of the rainy weather and its resultant adverse effect on grain shipments r oft Federal Reserve Bank of New York, and two distinguished 
The market for cattle is dull, but that for hides is active. A decrease of | ©*PET's WhO og par ied him, Profes oF Sprague, ¥ sco ashy Ree Z a 
10% in the value of exports from Argentina during the first six months of | r Hollander, of Johns Hopkins. The first point of interes Prge iat 
this year as compared with the same period in 1925 is reported. The | ‘ = that it was Brven at all. It is a notable event that the chief 
Argentine Congress has enacted a law extending the 1925 budget through banking atitnority the United States sh yuld have visited Lon- 
the present year. ler to assist a British ing liry into the currency of India. No 
BRAZIL. | g proof could be given of the closeness with which the coun- 
rid are being knit together by the bonds of financial or- 
Slight improvement in business conditions .n Brazil is believed to be | ' Feuly in enattate of cussench sail tinh finance, we are all 
materializing, attributable in part to deposits of State Government funds | ~ — _ naan he aneinias wheta not be allowed to pass 
in Sao Paulo banks to be used for commerc!al loans against stocks of mer Ficcagieress cane +} or iri 
chandise, Government bonds, stock of first-class railways cr endorsements | aT — Ps ong? ” - sage “P 6" an ae praia pres node 
of two acceptable firms. The interest charged on these loans will not It 4 "he : a y a tine porrenwi ae aa waead eget tne prt egee Picorcord 
exceed 9%. It is intended to have 100,000,000 milreis available for loans f a s ek a 4 : ‘ ies aes at will . 3] he “8 a OO est the 
of t' 48 nature which should greatly relieve the stringent credit situation, yr tape pense contren of civilizatic i ™_ — ied 
at least tempo arily. A delegation from the Brazilian textile industry “The « ler ce of Mr Gereenet i and his experts will be full of 
petitioned the finance committee of the Chamber of Deputies to increase 7 2 . t a th : B ’ } 7 " hi I es ile " t gine: hee ai ected prin- 
the duty on textiles from 30 to 100% in order that domestic manufactures | ‘7° 'S®* 70! one — poor . ee See ee es 


may compete with imported textiles, which are benefited by the present 
appreciated exchange. Coffee was firm and exchange steady during the 
week ended Aug. 21. 

OHILE. 

The slight improvement in Chilean trade previously reported continues. 
The Government has accepted the offer of an American banking institution 
for a $10,000,000 loan required to pay arrears in salaries of civil employees. 
The terms are 5% interest, payable semi-annually, and %% commission. 
Redemption will be made from the proceeds of a 7,825,000 pound sterling 
consolidation loan, authorization for which is now being requested from 
Congress. 

PERU. 

There is ne change apparent in the generally slack condition of Peruvian 
trade which has existed during the past few months. Exchange is firm at 
$3 84 to the Peruvian pound as compared with $3 80 on Aug. 14, but with 
few transactions reported. The $30,000,000 loan law authorized in order 
to retire Goverament obligations to the tax collecting monopoly to stabilize 
exchange and te repay short-term advances for sanitation works has been 
signed by the President. 

URUGUAY. 

Continued heavy rains in Uruguay have adversely affected the agricul- 
tural and livesteck industries, and have interrupted transportation between 
Monteviieo and the interi r, causing practical commercial paralyzation. 
These difficulties, combined with the seasonal cessation of cattle and wool 
trading, make the present outlook less favorable than at any time during 
the past two years. 

MEXICO. 

There has been no improvement in the business situation in Mexico during 
the past week and unsettled conditions previously reported still prevail, 
although the s_ ccific effects of the boycott are less noticeable in some 
sections. 

COSTA RICA. 


Conditions threughout the Port Limon district were normal during the 


first half of the year. Labor was well employed at stable wages and dealers 
were not overstocked with goods. Imports and exports were satisfactory 
in volume. 


The import trade was somewhat less than for the same period 
of 1925, while most exports showed a slight increase. 

Imports for the first six months of 1926 were 41,989 tons as compared 
with 44,787 tons for the same period of 1925. Imports from the Atlantic 
ports of the United States remained at about the same level, but there was 
a considerable decline in those from Gulf ports. Imports from other coun- 
tries showed an increase. Exports of coffee increased about 10% during 
the first half of the year. Banana production continued good as a result 
of favorable weather conditions and shipments increased as the result of 
greater activity on the part of smaller producers. The output of pine 
apples continues to grow. Exports of cacao showed a drop of 25% as com 
pared with the first six months of 1925. No sugar was exported during 
the first six months of 1926. 

PORTO RICO. 

Commercial] transactions continue light with San Juan bank clearings 
slightly less than in 1925. The rebuilding of sheds, barns and smal] houses 
damaged by the storm, especially in the togacco district, continues and is 
causing a movement from seaports of construction materials, chiefly lum- 
ber and roofing. Lumber importers are complaining of the recent increase 
in freight rates from Gulf ports. Sugar shipments from Jan. 1 through 
Aug. 16 were 499,000 tons as compared with 482,000 tons during the corre- 
sponding period of 1925. Recent climatic conditions are favoring grow- 
ing crops. 

THE BAHAMAS. 

The general feeling of depression which was prevalent during May has 

gradually disappeared and the business community is more optimistic, 





cipally towards the tentative proposal put forward by 
Finance Department of the Governmer 
India. 
of 


te 


the officials of the 
t of India for a gold circulation for 
To put that proposal into effect would require the export to India 
£100,000,000 in gold in the course of the next ten years, in addition 
rmal requirements. It would also entail the sale during that 
period of an amount of silver equal] to three times the total annual produc- 
tion of the world. The American evidence, it seems, was directly strongly 
against this proposal. As regards gold, the evidence of Mr. Governor 
Strong was that it was an illusion to suppose that there was a great sur- 
plus of gold in the United States of which the States are anxious to be rid. 
In his view, the States have no more gold to spare than is barely adequate 
for the essential purpose of the restoration of the gold standard in the 
Old World, and that what is surplus beyond that is no more than is 
needed to supply the normal] expansion of the business of the United States 
in the near future. So authoritative a testimony against so popular an 
error is of exceptional interest. 

As regards the silver position, it seems that the American evidence was 
equally adverse. Silver is very largely a by-product of the production of 
the metals, It is therefore natural to find the silver, copper, lead 
and tin interests in the United States in arms against a proposal which 
would result in a serious depreciation in the value of silver. Such a result 
must follow from the demonetization of silver in India and the forced sale 
of her enormous stocks of rupees. 

The scheme of the officials of the Indian Finance Department could only 
be carried out with the help of credits raised in the United States against 
which to draw gold. The opinion of the United States banking authorities 
being so definitely adverse to the proposal, it is not surprising that the 
Commission came to the conclusion that insuperable difficulties would be 
encountered in raising such credits and that the scheme is impracticable. 
We have no doubt that the officials of the Finance Department, when they 
have perused the report, and the American evidence, will be the first to 
come to the conclusion that the essential conditions which they laid down 
in order that their scheme for a gold circulation should be effective are 
impossible of fulfillment. We believe that the ends which they had in 
view in proposing that scheme—that is, the acceleration of the education 
of the Indian peasant in the habits of deposit and investment—can be as 
well—if not better—served by the proposals of the Commission for a gold 
bullion standard without a gold circulation. The secondary proposal for 
the sale of savings certificates repayable in gold bullion appears to us to 
be particularly ingenious, and likely to be particularly valuable in further- 
ing the same end. 

The report conveys the strongest impressions that Mr. Governor Strong 
has done excellent service to the cause of sound finance, and the restora- 
tion of the gold standard, which are synonymous terme, by his frank and 
helpful evidence. 


») her r 


base 


In the following editorial, also (Aug. 4), the “Financial 
News” referred to the views presented to the Commis 
sion by Governor Strong: 


A STABLE RUPEE. 

On another page will be found the recommendations of the Indian Cur- 
rency Commission, together with an announcement from the India Office 
to the adoption of that part of the report dealing with the immediate 
lizati of the rupee at ls. 6d. It is well that this announcement 
should have been made concurrently with the issue of the report. Had any 
doubt been left as to the intentions of the Government of India, it must 
lave involved an undesirable uncertainty in market and 
opportunities for profit to the speculator at the expense of legitimate trade, 

The report is undoubtedly ar making document. The Commission 
has laid no timid hand upon the formidable task imposed upon it. It has 


is 


stab n 


the exchange 


noe 
e} i 


gone boldly to the root of the matter and has propounded a scheme for 
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the construction of a scientific currency system in India, undistracted by 
errors of economics in the past or the confusion of politics in’ the present. 
The Commission, it has to be remembered, is the first of the all-too-many 
inquiries into Indian currency that has had the advantage of a close study 
of the problem on the spot. It has acquainted itself with the Indian mind 
and with Indian conditions. Those who share that acquaintance will not 
be surprised to find that the Commission unable to recommend as a 
permanent standard for the currency of the Indian people that abstract and 
intangible standard which is known as the exchange standard. It would 
seem that the Commission found that Indian public opinion was crying out 
for what it considered to ity and certainty of a gold stand- 


is 


be the simplic 


pli 
ard, with a gold circulation. The Commission has accepted what was rea- 
sonable and prudent in that outcry—the demand for a full gold standard 
—and it has rejected what was, for the present, at least, imprudent therein 


a gold circulation. 
The report points out that a gold 
ut means a drain 

iitely delay the general 
harmfully on Indian 
or India of 


—the demand for 
circulation for India in the foreseeable 
f gold from the rest of the world that might indefi- 
restoration of a gold standard and most 
trade. It further points out that a gold circulation 
to silver which would 
a grave injury to the peasantry in India to 
hoard in silver. 3acked as are by the full weight of the authoritative 
evidence of the Governors of the Bank of England and of the Federal Re 
serve Bank of New York, these gf We 
shall not surprised if, after time for reflection, public 
opinion in India were well contented with the substance of the gold 
bullion standard, without the shadow of a gold currency. The gold bul- 
lion standard, as recommended by the Commission, will give to India the 
practical benefits of a rupee with a firmly stabilized gold It will 


give it a note issue of the highest possible status, unshakably based upon 


ure 


react 


— ty 


a 


means necessity a blow the market, 


7 * . "I 
be millions of who are wont 


they 


contentions 


there has been 


have overwhelmir ree. 
be 


+ 
not 


value. 


a right of convertibility into gold for all purposes. What could a gold 
currency give in addition? Nothing but expense, imminent danger of 


serious disturbance to her foreign trade, and grave injury to her vital inter- 
ests as the world’s biggest holder of silver. 

No important than recommendation concerning the 
the recommendation of the committee that the control of the 


less its 


standard is 


note issue shall 


be transferred to a new central bank. India will thus quit her period of 
tutelage in currency and will be placed in this matter upon the same 
footing as every other nation of the same degree of civilization. As re- 
gards the constitution of the bank, it is satisfactory to observe that the 


have 
in political ce 
interests. 


Commission been unintimated by whatever difference there may be 
nditions of India and of other countries with great financial 
It has fearlessly adopted the principles which have been found 
that the central bank must be, in effect, independent 
of official control, making only a minor but prudent concession to special 
local circumstances by admitting to the governing body of the bank a 
minority of official members. 

As to the recommendation that the rupee should be stabilized at the 
current rate of 18d., we need only say that it appears to us quite impos- 
sible that any responsible body of men should have recommended any 
other rate. There is the strongest possible presumption that conditions in 
India are substantially adjusted to that rate, which has now been current 
for some twelve months. How the rate has been maintaind is totally 
irrelevant. The relevant fact is that it has been maintained and that con- 
ditions have become adjusted to it. The evidence of the adjustment ad- 
duced in the report is conclusive. The argument for 1s. 4d. is based upon 
a semi-superstitious regard for the pre-war rate. 3ut this superstition 
probably owes its origin to those whose interests in the ls. 4d. rate is a 
very practical one. They are the manufacturers concerned in industries in 
which capital and credit were frozen fast in the post-war slump, and who 
would gladly welcome a measure of inflation in order to thaw themselves 
out. That is a sectional point of view which is present all over the world. 
It is represented in this report by a note of dissent, signed by Sir Pursho- 
tamdas Thakurdas, who is closely identified with this attitude both by his 
previous political activities in the Assembly and by his association with 
Bombay interests. It is the duty of responsible Governments to disregard 
such sectional interests, who in this matter do not even know what is good 
for their sectional selves. It is their business to do what is best for the 
people as a whole, and to avoid those mischievous disturbances which must 
ever accompany measures of inflation. It is clear that it is an 18d. 
that is best for the people of India. 

We believe that the plan of the report is a well-thought-out and practical 
plan, that its adoption will inaugurate a period of prosperity and stability, 
and put an end for good and all to the inveterate and embittered controver- 
sies which have distracted Indian opinion in this region. 


essential elsewhere, 


Tate 


Incidentally it is learned that Governor Strong in testify- 
ing before the Commission explained that the United States 
had parted with about $134,000,000 in gold during the last 
year and that the residuum of free gold available is not in 
excess of the probable requirements of other countries for 
purposes of reconstruction. This point of view, it is said, 
was accepted by the Commission. The London “Economist” 


of Aug. 7 in referring to this says: 


On the subject of the future of the gold market, so interesting to all 
consumers, producers and investors, the Commission found it impossible 
to arrive at any definite conclusion, but was convinced that it would be 
most imprudent to ignore the “possibility, indeed the probability, that, 
unless great economy is exercised in the use of gold - « we have to 
look forward to a prolonged period of steadily falling commodity prices 
throughout the world.”” As to the huge stock of gold in America, the Com- 
mission learned that “the residuum of free gold available is not in excess 
of the probable requirements of other countries for purposes of reconstruc- 
tion.”” As to ‘he raising of the required credits, both the Governor of the 
Bank of England and the Governor of the Federal Reserve Bank of New 
York “view the proposal with alarm, on the grounds that it would retard 
the progress of monetary reconstruction in Europe, would upset world prices, 
and would be fundamentally harmful both to India and to the rest of the 


world.”’ Moreover, the bankers of the United States could not be ex- 
pected to encourage a proposal which would deal ‘‘such a blow to the 
silver market as the addition to supplies of thrice the whole of the world’s 
production for a year,” and it therefore appeared that insuperable diffi- 
culties would be encountered in obtaining the necessary credits. 

For these and other reasons, which appear to be overwhelming in their 
force, the Commission rejected the proposal for a gold currency, the effect 
of which in curing the hoarding habit looks, at this distance, highly du- 
bious, The reasons for which it also rejected proposals for a sterling ex- 
change, or gold exchange, standard are less convincing; it considers that 
an exchange standard has a “refined’’ mechanism, and that ‘‘some know] 


edge of economics is necessary to understand it. . . . The uninstructed 


see nothing tangible behind the token currency to assure its value. These 
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characteristics inherent in an exchange standard make it unsuitable to the 
needs of a vast community or collection of communities, the various mem- 
bers of which are of all degrees of education, and indeed of all degrees of 
civilization.”” Whether an exchange standard is really much more difficult 








to understand than any other monetary system is a question on which 
much might be said; but if it be true that a large body of public opinion 
in India is suspicious of the mechanism of an exchange standard there is 


no need to look further for arguments against it. Since at present ‘‘Indian 


publie opinion will have confidence in one thing only as solid enough for a 
backing for its currency, and that is gold,” the case for the bullion stand- 


ard is irresistible; and if some day, when the question of the gold market 
is clearer, India likes to go a step further and have a gold currency in cir- 
culation, its way will have been cleared, as the Commission points out, 
by the system now proposed. 





Secretary of Treasury Mellon in Conference with 
Benjamin Strong and S. Parker Gilbert, Jr. 


Among the information which has come through the press 
regarding the movements abroad of Secretary of the Treasury 


Andrew W. Mellon, is the following from Evian, France, 
Aug. 23 (Associated Press): 

Benjamin Strong, Governor of the Federal Reserve Bank in New York; 
Seymour Parker Gilbert, Jr., Agent General for reparation payments and 
Theodore Rousseau, of the Guarantee Trust Company of Paris, left for 
Paris last night after several days in conference with Andrew W. Mellon, 
United States Secretary of the Treasury 

Although on vacation Mr. Mellon has feund time to see a good deal of Sir 
Robert Horne, former British Chancellor of the Exchequer, who frequently 
motors here from Aix-lec Bains and lunches or dines with Mr. Mellon. 
Field Marshal Earl Haig almost daily is Mr. Mellon's opponent at golf. 

Mr. Mellon told the Associated Press that his conferences with financiers 
here had no significance, but the prominent Americans and French aristo- 
crats, with whom the hotel is packed, are finding Mr. Mellon's confabs 
more and more interesting. The Secretary of the Treasury says he expects 
to sail for the United States Sept. 11, probably visiting Paris and London 
after another week's stay in Evian. 


Denial of a report of a conference looking toward financial 


,aid for France has been made by Secretary Mellon, as to 


which we quote the following from the ‘Wall Street Journal” 


| of Aug. 26: 





Andrew W. Mellon says the report which stated he had engaged in a 
conference at Evian concerning finanial assistance for France was false. 

A Paris newspaper had said that Mellon, Sir Robert Horne, former 
British Chancellor of the Exchequer, Benjamin Strong, Governor of the 
New York Federal Reserve Bank, and 8. Parker Gilbert, Dawes Plan Agent 
General, with an unofficial representative of Premier Poincare, had dis 
cussed funds for France after the Mellon-Berenger Debt Funding Agree- 
ment had been ratified by the French Parliament 

“The report of a conference on the subject stated was incorrect and 
unfounded,’’ Mellon said. 


Previous references to conversations abroad of Secretary 
Mellon appeared in these columns Aug. 7, page 647 and 
Aug. 14, page 789. 








Report That Federal Reserve Bank of New York Had 
Made Secret Loans to France and Belgium 
Denied by Acting Secretary Winston. 

Associated Press advices from Washington announce that 
Acting Secretary Winston of the Treasury denied on Aug. 26 
a statement contained in a circular letter sent to some banks 
throughout the country that the Federal Reserve Bank of 
New York had made secret loans to the Belgian and French 
Governments. The dispatches state that Mr. Winston said 
the letter had been sent by Percy Jay Fuller of New York. 





France Obtains $12,000,000 Loan from Zurich Credit 
Bank. 

Under date of Aug. 23 Associated Press cablegrams from 
Paris stated: 

France has obtained a loan in Switzerland. A Ministerial decree issued 
to-night approves a contract entered into between Raymond Poincare, 
Premier and Minister of Finance, and the Swiss Credit Bank of Zurich 
for a 60,000,000 Swiss franc loan. (The current value of the Swiss franc 
is 19.30c.) 7% interest and amortization 





The loan agreement provides for 7 
within 25 years. 





Loan of $30,000,000 to Prussia Expected—Due on 
Market Here Soon, with Harris Forbes & Co. 
as Head of Syndicate. 
The following is from the New York “‘Times”’ of Aug. 24: 


A $30,000,000 loan to the State of Prussia is expected to be made in 
the autumn by a New York banking group headed by Harris, Forbes & Co. 
The Prussian loan is one of many in Germany that have been under dis- 
cussion by New York bankers for months. Several of these have been 
blocked by the development of cheap money rates in Germany, which 
has enabled the domestic flotation of issues that might otherwise have 
come to the New York market 

The trend is illustrated by the 25,000.000-mark domestic loan recently 
brought out by the Prussian State Bank and the Giro Centrale. ‘This 
was placed on a 7 basis, as against 8° for the preceding loan. Many 
n municipal loans have been placed in the domestic market, and 
a German sugar industry loan of $20,000,000, which had been contem- 
plated for the American m irket by the J. Henry Schroeder Banking Corp., 
has been called off for the time being 

Negotiations still in progress, however, for a considerible volume 
among them the Prussian State project Harris, Forbes 
together with the Equitable Trust Co., this year brought out a 


Germa 


are 
of German loans 
& Co . 


similar loan of $25,000,000 for the State of Bavaria. 


Several banking groups are submitting bids for a large Colombian loang 
and Bolivia also is in the market as a borrower, 
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Removal of Reichsmark ‘Peg Established under 
Dawes Plan. 

. PP ice } } lel } . ’ . co} narl 

Phe official ‘peg which has held the Gera ‘ nsmarn 
virtually motionless since the establishment of the new cur- 
reney unde 4 the | uwe Plar Was removed oO} \ ly 2) 17 
is noted in the New York ‘Times which observes that as a 
consequence the reichsmark moved up two points In the New 
York foreign exchange market The i1mMes makes the 
following further comments 

While the advance arne ted only to one-fiftieth of a cent, it was con 
sidered siznifeant i Wall Street because of the conditions that lie behind 
the change After almost two years of steady progress under the Dawes 
Plan, the German Government isiders its financial position sufficiently 
strong to restore free trading in its exchange 

The first quotation on the new reichsmark was made on Nov. 7 1924 
the par being established at 24.s0c¢ During most of the time since then 
the exchange rate has been stabilized at 243.Sle., though it has been as 
high as 23.82c¢ Yesterday, on removal of the official control of the rate, 
it moved up to 24.84c Future movements will be watched with interest 
here, though it is considered assured that official measures will be taken 
to prevent excessive fluctuations. 

Gold Shipments Started Morement 
The action of the German authorities was forecast several weeks ago 


Federal Reserve Bank of New York began 
Germany. The shipments consisted of “earmarked’’ gold held here as 
external reserves of the RKeichsbank. In the last three weeks a total of 
$15,000,000 of this gold has been transferred, representing the desire of 
Germany to strengthen its gold position in preparation for the resumption 
of free trading in exchange When other countries have taken similar 
action since the war they usually have protected their position by obtaining 
large foreign credits 
Germany 

The question immediately raised in Wall Street was whether Germany 
would announce a removal of the against gold exports. If this is 
done it is considered likely that American banks and other institutions 
will increase their balances in the Reichsbank and other banks in Germany 


when the shipping gold to 


but this was not considered necessary in the case of 


ban 


It is possible also that an enlarged movement of gold will take place 
Since the establishment of the Dawes Plan the only gold movements 
between this country and Germany have been of the ‘‘earmarked"’ stocks 


and of gold accumulated 


mercial transactions 


here by German interests as a result of com 


Due to Enlarged German Exchange 

One effect of the change is expected to be an enlargement of the trading 
in German exchange, which has been confined to narrow limits for the 
last two The present reichsmark, when the Dawes Plan went 
into effect, took the place of the old German mark, which had collapsed 
after the Armistice and had sunk to a level of millions to the cent. In 
the last year German financial and economic conditions improved to a 
marked extent, which has resulted in a strong upward movement in stock 
prices on the Berlin Boerse and in the doestic flotation of many securities 
issues that had been scheduled for sale abroad 


years 





Branch Banking in Great Britain -100 New Branches 


to One New Church. 

Associated Press advices from London Aug. 24 report 
that the “Big Five’’ banks are extending so fast throughout 
the country that for every church erected in a year it is 
estimated that 100 banks are built. Ten times as many 
banks as cinemas are built yearly, says the account, which 
also observes: 

Since the war these five banks have entered into competition in every 
town in the country and have spent millions of pounds on the campaign. 
Among them they own premises worth between £50,000,000 and £60 000,000 
and this is being added to nearly every week. 

Each of the banks has opened on an average one new branch every week 
during the past twelve months. They buy famous old inns and shops in 


market squares of country towns and pull them down to make way for 
branch banks. 


The above has occasioned the following editorial comment 
in the New York “Journal of Commerce” of Aug. 26. 

A press correspondent apparently suddenly alive to the branch banking 
development of England cables that the “big five’’ banks are ‘extending so 
fast throughout the country that for every church erected in a year it is 
estimated that 100 banks are built."” He does not say whether this dispar 
ity is due to a reduction in church going or to an increase in the need for 
banking, but he complains that at the present time the premises owned by 
these banks are worth upward of some $300,000,000 


Branch banking in England has been on the increase for a good while, | 


but since the war the advance in the number of offices has been remarkable. 
The small country banks in Great Britain which were either single institu 
tions—“‘unit banks" as it is popular to cal! them in this country—or banks 
with a very few local branches, have largely disappeared. They have sur 
rendered their note issue privilege to the Bank of England and they have 
given up their deposits as savings business to the big banks with branches. 
Thus the development which is now tardily reported in the news dispatches 
of the day has gone ferward. 

Not long ago a careful survey was made for the purpose of ascertaining 
what the effect of this development had been. Practically no complaint 
was elicited concerning 
opinion that the competition of the big banks through their branches had 
rather overextended local credit. Rates of interest to-day are low through 
out England and are steadily working lower. Returns on savings deposits 
and general facilities for the transaction of business are better than they ever 
have been. As to these points there is very substantial accord. Of late 
there has been a demand in England for the organization of a land mortgage 
system somewhat similar to our Farm Loan system, but it is an interesting 
thing to note that along with this proposal has gone a recommendation that 
commercial banking laws should be amended in such a way as to enable the 
branch banks to perform all short term functions for the farmer on a larger 
scale than is practicable at the present time. There is some reason to sup- 
pose that this legislation will be adopted in the near future. 

Opinion in England undoubtedly favors the expansion of the branch 
system and holds to the view that & has been beneficial in the promotion 
of Bri ish development and of pepular convenience. It will unquestionably 
be supplemented more and more by specialized institutions of various kinds, 
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lack of credit, but on the contrary there was some | 





[ Vou. 123. 


and it is quite possible that some devices copied from this side of the water 
will find a place in the British financial structure. At any rate, there is no 


sign of any of the various evils said to grow out of branch banking that have 
been feared in the United States 





Iron Stoppage in England Production Practically 
Ceases Because of Coal Strike. 
The following copyright cablegram from London, Ang. 22, 


appeared in the New York “Times” 


owing to the coal 

i I pig min Ju is 17,900 tor ig 41,800 

J $94, 70 i Ju 19 Steel product , 32,100 
$5! S J i 590,400 July 192 

) rike 147 furnaces were operating, but by the 

M st end of June, 11, 1 at the end of 

Ju f In the month preceding the strike the output of pig iron 

nd steel), 671,000, 





British May Drop Three-Penny Bits Used Since Reign 
of Elizabeth. 


The following London Associated Press advices Aug. 21 
are from the New York “Times”: 

rhe er “three-penny bits,’ which came into existence about the time 
of Queen Elizabeth, may be withdrawn from circulation in favor of a 
irger coin of nickel to be valued at one-hundredth part of a pound. 

Phree-; silver pieces are very small and often get lost, but there 
s a sentimental value about them and in many churches they form the 
bulk of e coin in collection plates. 








Death of Col. H. H. Harjes, of Morgan, Harjes & Co. 


Colonel H. Herman Harjes, senior member of Morgan, 
Harjes & Co., of Paris, died at a hospital in Trouville. 
France, on Aug. 21, from injuries received when thrown 


from his mount on the polo field at Deauville on Aug. 20. 
At the funeral services in Paris on Aug. 24 financial leaders 
of the various countries were represented as well as the 
American and British colonies in France, the French Gov- 
and French and American banks. 
Not only were the heads of the principal world financial in- 
stitutions represented personally, but scores of banks in the 
United States and Great Britain sent flowers. J. P. Mor- 
gan and Dwight W. Morrow represented Mr. Harjes’s Amer- 


ican associates, 


ernment and Parliament 


Among other Americans present were Ben- 
jamin Strong, Governor of the Federal Reserve Bank of 
New York; S. Parker Gilbert, Agent-General for Repara- 
tions Payments; General John J. Pershing and John Grier 
Hibben, President of Princeton University. President Dou- 
mergue was represented by a Colonel on his staff, Premier 
Poincare by the head of his Financial Bureau and the Gov- 
ernment officially by MM. Tardieu and Bokanowski. Sev- 
eral Deputies and Senators represented Parliament, while 
the Diplomatic Corps sent four representatives. The army 
was represented by Marshal Petain and an officer who came 
on behalf of Marshal Foch. 

Colonel Harjes was born in Paris in 1875 and was edu- 
cated by private tutors in England and America. He began 
asa clerk in the office of J. P. Morgan & Co. in 1896 and in 
1SUS was admitted to partnership in Morgan, Harjes & Co. 
During the World War he served as President of the Ameri- 
can Relief Clearing House in Paris from 1914 to 1917 and 
from 1914 to 1916 was representative of the American Red 
Cross in France. He enlisted at the time of the entry in 
the war of the United States and shortly after his enlist- 
ment was made Lieutenant-Colonel, serving as Chief Liai- 
son Officer with the American Expeditionary Forces until 
1919. In August 1918 he was wounded in action. The 
Croix de Guerre was conferred on him. It is reported that 
J. Ridgely Carter has become senior partner of Morgan, 
Ilarjes & Co., succeeding Colonel Harjes. 





France Resorts to War Time Food Measures to Effect 
Financial Stabilization—Restaurant Meals 
Curtailed. 

Measures taken in France by the Poincare administra- 
tion to bring about the stabilization of the france include the 
adoption of food regulations governing not only imports of 
wheat, but restricting the sale of food, the regulation of 
prices and the curtailment of restaurant courses. The 


| Associated Press advices from Paris Aug. 20 thus summarized 


the Government’s proposals: 

The Poincare Cabinet to-day outlined a drastic program of restrictions 
in an effort to prevent exportation of French money abroad and to restore 
the franc to some sort of stability. 

The restrictions deal with the importation of grain and other products 
as well as curtailment in the use of necessities produced within France. 

Additional limitation of the importation of wheat by the compulsory 
introduction of other flours in bread, as outlined at yesterday's meeting of 
the Cabinet, is part of the present program. 
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The Cabinet has appealed to the patriotism of the nation to aid it in its 
campaign, and proposes by a strict scrutiny of imported products to cut 
down the amount of necessities brought into the country. The Ministry 
plans at the same time to set up machinery to insure fair prices for all food 
products and to encourage the strictest economy in private as well as 
public expenditure 
& Among the measures to be taken will be to provide ways and means for 
the economical! marketing of all products to cheapen the cost of distribution 
and to avoid all waste. 

While only the larger outlines of the Cabinet program were made public 
to-day, it is expected the complete details will be formulated within a few 
days and the program will be put into effect as soon as possible. Meanwhile 
the Governmeut is ready an example in economy by consolidating 
a number of departments It will call on the Department of Municipalities 
to suppress all officials and municipal bodies except those strictly necessary 
to the country’s everyday life 

In one of the first « 


to set 


jecrees the Cabinet plans to restrict restaurant service. 
The plan now under contemplation is limitation of restaurant meals to two 
meat or fish courses instead of three. four or even more, as is popular among 
certain classes of the French people. 

Another important regulation will compel bakers to sell only bread that 
has become more or less “‘stale."’ It is estimated that if the French people 
are forced to eat bread that is not fresh from the oven, consumption will be 
decreased by more than one-quarter. 

Regulation of restaurant menus is considered indispensable, especially in 
regard to the more luxurious places frequented by the wealthier foreigners. 
A complete food distribution system, under Government control, will be 
instituted and endowed with wide powers concerning consumption and price 
fixing. 

Imported food products will be most carefully scrutinized and their use 
n any quantity discouraged unless it is absolutely necessary for the welfare 
of the people Fair price committees will be set up throughout the country. 

It was also announced that another measure of economy 
ordered by the Cabinet included a rigorous control of the 
wholesale and retail selling prices, with the elimination of 
middlemen as far as possible. It was added: 

The Ministry time to set up machinery to insure fair 


plans at the same 


prices for all food products and to ancourage the strictest economy in 
private as well as public expenditure 

Among the measures to be taken will be to provide ways and means 
for th omical arketings of all products,to cheapen the cost of dis- 
tribution to consumers and to avoid ill waste 





In a further cablegram from Paris Aug. 21 the Associated 
Press said 

Premie bv the publication «cf his drastic economic proyvram 

lling for 1 of penitence has removed any doubt he it ends to 
try to stabil ie franc | internal means alone, without having recourse 
to foreign cre ts, which cannot be obtained without first ratifying the 
Washington and debt accords, a procedure at present impracticable owing 
to the political situation in France 

The prin | feature of the Vromier’s program is an attempt to restrict 
imports of wheat banning the sale of fresh bread, by restricting specula 
tic i wheat, | registering the wheat pre icing areas and generally 
controlling the wheat trade to make the best possible use of the country's 
wr ion of the cereal 

The announcement of these new measures has been well received, on 


the who is attesting the Government's firm cetermination to deal with 


the financial statement with vacillation and as | 


tion in ger 


ringing home to the popula 
eral the real seriousness of conditions in a practical, as opposed 
to an academic, manner 

certair 


Government 


There is a 
the 
trade 


Later accounts 


amount of skepticism reg 


Into operation 


rding some of the measures 


intends to put notably those controlling 


Aug. 22) from Paris (Associated Press) 
said: 
The first official com 


brought threescore 


unique in 


ind ter 


France's new war acainst high prices 


i women to the pulotry section of the Central 


Markets to-day to compete for about thirty chickens The poultry was 
not sufficient to go around and some of the housewives fell back on lobster 
or other seafood Even then there were more buyers than provisions 

The market officials say that the experiment promises good results just 
the same, because to-day's arrivals were below normal in everything but 


vegetables 

The official market communique is inte 
what provisions have arrived, the quantity 
notified that all quantities remati: 
over will be offered for sale at retail 
of the old habit of st 


nded to inform the people just 
lity. The public is 
ing unsold when the wholesale bidding is 

i The effect hoped for is suppression 
wing all provisions unsold to wholes 


iffect prices. 


and the qu: 


ilers, SO as not to 
gorge the rm 
ding to encourace the cor IT 


The regulations ter 


some of the b 


ption of stale bread, it is 


idmitted by ikers, will decresse consumption, but 


| not as 


much as the uninitiated surmise, because 
work in the bakeries a 

Every one agrees, however, that 
ment useful in helping to 
appetitites of the de 


the regulations preventing night 
lready have reduced the 
ill the me 


‘onsumption of fresh bread. 
sures proposed by the Govern 
wil] be discipline the consumer and curb the 


ilers 
The cutting of wheat importations was noted in our issue 
of a week ago, page 928. 





Ambassador Herrick Returns to the United States 
Optimistic over Outlook in France. 

general outlook 

Ambassador to 


Expressing himself as ‘‘optimistie over the 
in France Myron T. Herrick, American 
France, with his arrival in the United States on the steamer 
Mauretania on Aug. 17, indicated it as his belief that France 


is fundamentally sound, and that “‘with the return of confi- 

dence . . .. the frane will go up and France will return 

to normaley.”” The following as to his expression of views is 

from the Ne York “Journal of Commerce”: 
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Discusses Tourists. 


“Of course,"’ said Ambassador Herrick, ‘there has been some antagonism 
to the great distress of the French Government and public. Paris this 
sunumer Was crowded with tourists from all countries, well supplied with 
money. 

“Perhaps it was only natural for natives to feel resentful toward pros 
perous and indifferent Americans who, by profuse purchases in the shops, 
forced prices far beyond the means of the French resident. It is my 
opinion that the cases of irritation have been magnified. Supposing our 
doilar depreciated six times its value within a year and that our country 
was full of prosperous travelers. Shopkeepers, finding the dollar growing 
less each day, while demand grew apace, would naturlly raise prices. 

“However,"’ continued the Ambassador, “I can siy truly that I am op- 
timistic over the general outlook in France. To-day the nation is a great 
harvest field Every nook and corner 1s under cultivation and crops of 
all kinds promise to be enormous. Although the virile main power of France 
was virtually wiped out by the war and the children of that period are not 
much of a factor in production, nevertheless, I am in- 
formed that French agriculture was aided this season by as many as 2,000,- 
000 laborers from other countries. 


yet old enough to be 


French Back Poincare. 


“In my judgment the French people have unlimited confidence in the 
honesty of Poincare He is patriotic and an expert in governmental affairs. 
This Government or ‘sacied union’ comprises all the great leaders. There 
hus been, I believe 1 patriotism in France and a submergence, 
temporarily, at least, of obstructive politics. The taxation problem remains 
troublesome, but I would not care to comment on this question, as I am not 
an expert, othe. than to say that a great step has been taken by the new 
law passed by Pciacare No; I do not care to venture an opinion regarding 
the collection of the internal tax 

“I believe that 
condition resulting 


confidence 


a revival ir 


assessments 
France is fundame 


in the deb: 


ntally sound. But I believe that the 
cle of the france is directly the result of loss of 
if the frane with the entrance of the Poincare Gov- 
Vii h the return of conf dence, I am confident that 
id that France will return to normalcy. 

rivers t» cross yet, but 


The rise 
ernment proves this 
the frane will go up ar 


rhere are some as long as conditions are se good 


there is no reason why their troubles should 
before long.” 


and confidence is returning 


not be ironed our 


Ambassador Herrick is here on his annual vacation, during 
which he will visit President Coolidge. 





Clark Williams upon Return from Abroad Reports 
Conditions in France Generally Favorable. 
Clark V 1 of the inves nt banking firm of 
Wil ge Co., and | ly Su intendent of Bank- 
ign the York, upon his return to this country 
brance were p ‘ally favorable 
Williaa a the 1 nt reports that American 
avelers Ww | lrench natives, and characterized 
eh rep ‘ Williams visited Franee on 
eom ! ‘ 1 Char 2 nmerall, in the inter- 
est of the Fir Division 1] isited the sites of battle mon- 
mer ‘ i mi this rly was ¢ Vile | to ob ‘ve 
‘ Ome CONG ms general In p! ent La his viey Mr 


Williams said: 


Asile from the monetary situation 


France is in a prosperous state. Her 
crops are in exceeiingly fine shape except in a few isolated sections. I 
have never seen such stands of wheat and oats Although there is an 
apparent lack of man power the country was in the midst of its harvest 
and this is appareatly being successfully accomplished. 


There is general prosperity throughout 


| towns 


Franee especially in the farming 
however also appear to be actively engaged 
distribution of merchandise and produce. Not having 

1918 I was particularly impressed by the rapid restora 
tion of towns and cities which were absolute ruins then and are now entirely 
rebuilt 


The cities at 
the 


been abroad since 


sections 


in handling 


As an American traveler I experienced no incivility on the part of the 
French. I was surprised to hear reports to the effect that Americans were 
being abused in France My trip on behalf of the First Division Society 
to visit each of the five national cemeteries in France. A visit 
to these cemeteries would be a source of deep consolation to any American 
citizen. They are beautifully placed and are remarkably well cared for. 


enabled me 





P'an of Chinese 


$25,000,090 by 


Government to Back New Loan of 
Customs Revenues Draws Protest 
from United States. 

Through John van A. MaeMurray, American 


Minister 


to China ‘ Department at Washington has pro- 

tested aga 1 proposed issuance by China of a domstie 

loan of $25,000,000 to he secured by the revenues from 

maritime ¢ tis ) { ited State in its protest points 

out that debts to American citizens and organizations are 

‘ontithed yan automatic priority over debis sul equ ntly 

( C espe o ihe ol customs surplus funds 

hich may bee available as a result of the retirement 

f loar hiterto ecured on eustoms revenues.”’ In in- 

tI C} i rite eoncerned have no 

} ; 1 ' ) doimnest ¢ linaneing 

} ‘ I" 11,009,000 7] a im to 

the « neti f th: h year 

e adds that 1 United + ruld 

nf p } the Chinese horities 

> Ob yoda Ti h to tl American 
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The Am 1 Legation pre ts its complim s to the Ministry of 

Fo : . ! } the honor to ite that it has received informa 

r j i mo he part of the Chinese authorities con 
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cerned to issue new domestic loan bond value of silver dollars 


Ss to a par 


25,000,000 for the purpose of meeting administrative expenses and for 
the redemption of certain short-term domestic debts. 
It is understood that the security for this loan ig to be approximately 


fform the 


ninth-year domestic 


11.000.000 per year t present paid 


per } I I maritime 


which 


silver dol 





cus- 


toms revenues for the service of the loan. 





allowing for the postpunement of amortization dates, is due to become 
extinguished in 1927 

In these circumstances the Legation finds it necessary to remind the 
Chines« thorities once gain of the illed liabilities in respect of 
the arrears of service of the Chinese mental obligations due to 
American citizens and com The list is long and should be well 
know! It includes the Amer in Share in the Hu Kuang Ky loa! ) 
loans made by the Continent & Commercial Trust & Savings Bank, the 
Pacifi iBT Op! t Co I Kiggs Natio 1 Bank i the Munse 
Tr tCo 

Ott t hic re ¢ l rrear € also due to the follow 
ing Amer re ) 

American International Cory American Locomotive Co American 
Metals Co American Trading (« Anderson, Mayer & Co., Ltd Ault 
A Wibor Chi Co bal 1 Locomotive Works, Chin Amer r 
Cfrading Ce Chi i Co Fearon Daniel & Co Fewler & Co 
W W Frazer & Co General American Car Co., Robert Dollar Co 
United State teel Products Co Wilkinson & Co. 

These creditor whose claims are long past due, have all either sup 
plied materials to various departments of the Chinese Government or 
made advances to then 

In addition to the above list, there are also a large number of American 


firms and individuals to whom are owed various sums in compensation 
for looting outrages committed by military bandits for damages to property 
and for loss of life 

The Legation would also remind the Chinese authorities that under 
the terms of the agreements for many of the American obligations, the 


engaged, in the event of a default or of the specific 
oming ineffective, from other sources the 
necessary for payment of principal and interest 

The Legation therefore out to the Chinese authorities that 
these debts to American citizens and organizations are thus entitled to an 
automatic priority over debts subsequently contracted respecting the use of 


Chinese Government 
security 


sums 


pledged bee to provide 


must point 


any customs surplus funds which may become available as a result of the 
retirement of loans hitherto The Chinese 
authorities having failed to make effective the guarantees provided in vari 


secured on customs revenues 


greements and contracts for the purchase of matevials, now rest 
to make provision the defaulted 
Iting from the extinction 


ous loan a 


the manifest duty for payments 


excess of customs surplus res 


under 
from any a\ 
of a consolidated loan charge such as the ninth year domestic loan 

The Legation specifically denies the justice of the position adopted by 
the Chinese Government to the effect that the consolidated domestic 
enjoy a preferential right to the use of customs surplus funds after services 
of the pre-LDoxer loans, the Boxer indemnities and the regulation loan of 
1913 have been met 

The American Legation therefore insists that the 
concerned have no right to utilize as the security for new domestic financing 
the amount of approximately $11,000,000 per annum to become available 
upon the extinction of the ninth year domestic loan, and could only regard 
any such action taken by the Chinese authorities as a further failure to 
observe good faith toward American creditors of China. 

The American Legation therefore emphatically protests 
issuance of the reported $25,000,000 domestic loan bonds. 


tilable 


loans 


Chinese authorities 


against the 








German Business Survey Reveals Decline in Earnings 
and Dividend Payments. 

German companies, which in the business year 1915-14 
averaged net profits of 10.5% on capital, earned only 4.4% 
in 1924-25, according to a recent survey made by the Ger- 
man Statistical Office, Richard Eldridge, Division 
of Regional Information, Department of Commerce. In 
indicating this on Aug. 26 the Department adds: 


states 


Of the total number of companies, 69%, with 40% of total capitaliza 
tion, failed to pay any dividend, although 65% showed a net profit. The 
greater number of companies which failed to declare dividends, however, 


had a capitalization of less than 50,000 marks, while the companies with 


a capitalization between one and twenty-five million marks showed the 
highest percentage of dividend declarations. The decline in dividend pay- 
ments becomes more striking in view of the fact that general interest 
levels have risen to about 10% from a pre-war average of about 444%. 


Measured according to the yield on the market value, the companies 
averaged 5.8% in 1924-25, as compared with 4.69 before the war 

The necessity of reconstituting operating funds wiped out by currency 
inflation has caused share companies to sacrifice a portion of possible 
dividends 

In considering the consolidated balance sheet of German companies for 
1924-25, allowance must be made for this policy of not declaring divi 
dends. The high interest rates which now prevail and the urgent neces 


sity for re-creating operating 
the period of inflation have both 
producti n methods but financial policy. 


Although the market valuation of German stocks 


capital funds which were wiped out during 
! not I 





conduced to conservatism only 


now averages consid 






erably below that of the pre-war period, present quotations nevertheless 
may be considered proportionately high in view of the fact that the 
average vield on don 1 issues has advan 1 to approximately 
10%. Present high levels of quotations are due to a number of factors. 
including not only tl heavy pital reductions, the heavy inflow of 
foreign capital on t} Berlin Bourse, and the diversion of ‘liquid funds 
into stock investment as a result of business depression, but also largely 
to the favorable results anticipated in Germany from the present cons lida 
tion movement of German industry and to the important benefits derived 
from the international agreements in basic industries which are now being 
negotiated between the principal Eur pean countries 

The rapid readjustment of Gern lustr which was largely in the 
form of vertical trusts during the war and inflation periods is been a 
result of the pressure of business depri n and financial stringency. The 

inge usually is dated from June 1925, at the commencement of the 
liquidation of the Stinnes group, and has been characterized bv horizontal 
fusions of principal producers into or r more groups, with the absorp 
tion of smaller firms or their elimination through bankruptcy. Such a 
shift has been evident in coal, iron and steel, chemi il, machinery and 
many finishing industries. The background of this movement has been 
repeatedly described—the loss of forei markets, growth of new com- 


petitors abroad, increased industrialization of various countries, and finally, 


THE CHRONICLE 








es from the war and the inflation periods, which disorganized pro- 
j ed out the greater part of German id capital. 
The G tical Office h recently publist an analysis of the 
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ria and Hungary-Stage Towards 


Old Debt of Aust 
Resumed Services. 
The following ts from the London ‘Financial News’ of 
Aug. 14: 
teuter’s Agency is informed that the Reparations Commission has com- 


pleted its labors in connection with the distribution of the most important 

gories of the former Austrian and Hungarian public debts as follows 
Austrian 4° 
Hungarian 4° 
Austrian 4 
Hungarian 4 
Hungarian 4 
Austrian 3° 

system 


cate 
gold annuity 

gold annuity. 

Treasury certificates—-1914 issue. 

annuity 1913 1914 

annuities in four currencies 

railway bonds in old system and supplementary 
Austrian 4% railway bonds in francs—-1910 issue. 

The settlement adopted for those debts is that established by the Inns- 
bruck Protocol, completed by the Prague Agreement and the additional 
Protocol of Paris. 

According to this system, the ‘Joint Office of Bondholders of the pre-war 
Austrian and Hungarian Public Debts” Commune), a body spe- 
cially created by the holders’ associations, and now having its head office 
at 22 Boulevard de Courcelles, Paris, is entrusted with the collection of the 
payments of the States declared to be debtors and with the distribution of 
the sums thus collected to the holders. 

The C will shortly begin the 
new issue of coupon sheets, with a view to the resumption of the service 

The Reparations Commission has just sent to all the Governments con 
cerned a circular note indicating the procedure to be followed by their na 
tionals in order to benefit by the settlement. 

The bonds stamped outside the territory of the Succession and Cessionary 
States of the former Austro-Hungarian Empire will be admitted without 
further formalities to the above operations of the Caisse Commune 

A time limit of twelve months has been fixed for the presentation of the 
bonds; this time limit will begin to run as from the date which will be fixed 
for each category of debt, in the notices of the new issue of coupons, which 
will be published in good time by the Caisse Commune 


and issues, 

1910 issue. 
francs 
and 


(Caisse 


tisse Commune census of the bonds and the 








New State Currency. 
Aug. 25, is 


‘Journal of Com- 


Austria Issues ‘“‘Pengoe,”’ 
An 
published as 
meree” 
Austria to-day began chopping off the 
with the issuance of kronen notes surcharged 
currency 
Thus a 


pengoe 


Associated Press cablegram from Vienna, 


fi llows by the New York 


useless ciphers from its currency 
with their value in the new 
the “pengoe.’ 


1.000.000-kronen note is now surcharged with its value of 80 





Polish Financial and 


to Sign 
Other 


The following copvricht advices from Warsaw, Aug 
are from the New York “1 
Fifty five decrees will be issued by 
the next few days under the authority 


Fifty-Five 


Decrees. 


President 


Lmnes 
President Moscicki in 


recently conferred 


t he eourse of 


upon him by 


the Leqislature to administer the affairs of the country in this manner 
during recesses of the Diet 

Most of the decrees have been prepared by Finance Minister Klarner 
who, despite Socialist attacks, has been increasing his efforts to establish 
a sound, workable financial system for the Stats 


Thus the whole list goes into effect almost at once 
for the winter's wrangling in Parliament. 
The changes largely have to do with the the country's 


finances, but their effect is held to be of the utmost importance 


mechanics of 


A still greater blow to the old system of legislation came to-~<lay with 
the announcement of the completion of the so-called legal council, which 
is designed to head off freak legislatior log-rolling measures and those 


unsympathetic te the Government 
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Until this body has approved a bill, not only as to its expediency but 
also as to its legality, it cannot be presented to the Sejm. There are 
26 regular members of the council, but provision is made for special com 
mittees to act under its direction. 

The Socialists hold that the creation of the council is almost as revo- 
lutionary as Pilsudski’s May uprising, but there is little chance of pre- 
venting its operation, since the date of the first session has already been 
fixed. 

The Government h: 
revolt. but it was con 
had abated and the he 


W th the flood of 


is been planning the measure from the time of the 
announce it before the excitement 
stile parties had been brought back to tractability 

Pilsudski 


sidered unw.se to 


new decrees was one, establishing Marshal 





as supreme head of the army, answerable to nobody This was planned 
for a long time, but the experts worked on the text to make surt of its 
ironclad form before lowing the President to sign it 

Meantime, Government officials are satisfied with the progress of th 
country in the past two months, as constant reports of improvement art 
received The St s Exchange continued its om to-day, trading reachin 
30,000,000 zlotys and buying centring about the Lilipot Railway Car Co 
shares, 33.000 being turned over 

It was also announced to-day that a passport and border customs treaty) 
between Germal! and Poland had been signed, thus pointing the wa) 


to a completion of a trade treaty after the Geneva conference 





Greek Exchange Experiences Upward Tendency Under 


New Covernment. 
vised iimeon) An | Press advices, Aug. 23, said: 
Greece is settling down comfortably with her eighth revolution since the 
beginning of the century Big demonstrations have been held in the 


coup of General Condylis, who overthrew 
, and denouncing the 


principal cities acclaiming the 
President Pangalos and his government early 

shortcomings and errors of the Pangalos regime 
Pangalos has been to Athens as a prisoner 
from the Island of 


Sunday 


been 
the 


having 
Spet zae on 


brought back 


captured after his attempt 


destroyer Perga 


to escape 
MOS 

Greek curre: which the policy of the deposed Government failed to 
has quickly responded to the new conditions 


i re ing r r 
improve, showing a strong 


upward tendency on the exchange market to day, reflecting confidence in 
financial] quarters. 
papers which suffered heavily under the suppressive policy of 


The news 
Pangalos are pleased at 


The circumst 


their new found freedom 


inces of the deposed President's attempt to escape aboard 


the Pergamos and his efforts to hide in the wireless turret of the destroyer, 
as related here, have made him ridiculous in the eyes of the general public 
Almost the only governmental action for which he is given credit is the 
conclusion of the Balkan agreements, particularly with Jugoslavia, and it 


General Condylis intends to carry out all these agree 


ments and maintain the foreign policy on the same lines as Pangalos so far 


is understood that 


as the Balkans are concerned. 
Two of Pangalos's aides were arrested aboard the Pergamos, which was 
overtaken by the battleship Leon and threatened with destruction if it 


did not surrender 





The Swiss Balance of Payments. 

The “Monthly Bulletin” just issued by the Swiss Bank 
Corporation deals with the Swiss balance of payments in 
1925, and emphasizes the importance of this factor in judg- 
ing the general situation of a country. If the 
balance of payments is favorable, the debtor country must 
pay the difference in gold, or by advances, credits, ete., to 
the countries. Such a settlement can, however, 
only be of temporary value. If the adverse nature of the 
balance becomes permanent, imports must of necessity fall 
off, and the general economic situation become weakened 
The statement 


economic 


creditor 


until Some re-arrangement can be effected. 
goes on to say: 
Ir 


. 
the balance 


althe 


of payments 


there is always a large adverse trade balance, 
ver seriously unfavorable— 


Switzerland, ugh 


was in pre-war days ne 


thanks to the revenue from the tourist industry, and from Switzerland’s 
large holding of foreign securities. During and immediately after the 
war it was impossible to estimate the balance of payments with any ac 
euracy. It is certain, however, that between 1915 and 1918, Switzerland 
bn ught back on favorable terms the m ajority « f Swiss securities held by 
foreigners, and thus greatly reduced the amount which had to be paid out 
f the untry annually in inter On the other hand, Switzerland suf- 
fered heavy osses on her own foreign investments through the collapse of 
the currency of various Continental countries. It is impossible to deter- 
mine the unount of these losses, but they were probably more than 50% 
of the pre-war value of the foreign securities held by Swiss citizens. 
The tourist industry, moreover, went through a time of great crisis, and 
i juced practi y no reve during and after the war. These factors 
were largely 8 ble for the temporary weakness of the exchange, but 
ai 1923 2: has visibly improved in spite of the continued 
lifficulties of the export industries 
According to the Swiss Bank Corporation’s calculations, which are based 
i] such material as is available and revised in the light of general 
experience, t Swiss balance of payments for 1913, 1924 and 1925 has been 
as ! lows 
1925 1924 1913 
(In mil of francs. ) 
1. For Trad 367 —326 581 
. Tou t ratte 205 +150 +215 
Services 180-85 + 85-90 +-110-150 
4. Inve t +305 +210 +-150-165 
+ 225-225 +- 120-124 51-196 
l W x 191 Switz and is how an excess of 
r | 1924 S$ ar it $54 francs, but in 1925 
reased i ports f so that the trad 
i i f s ts of ned metal are not included 
il, and t f a balance of 171 million frances in favor 
fs z j i I! gainst 59 n f in 1924 The reve 
) from the export ric current is, moreover, not included 
in th 1 1 is calculated to have brought in 13,600,000 francs 
192 ig mill 3 1924 
In 1912 ta ght foreign tourists was estimated at 
4i 7 rancs per ar, f y e expenditure of Swiss 
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tourists abroad would have to be deducted to arrive at a net figure. Con- 
ditions have improved since the war-time slump, and in spite of the bad 
weather experienced in 1925, the financial results of the hotels were bet- 
ter during that year than in 1924—thanks chiefly to the stabilization of the 
curre Central Europe, which made it possible for many visitors to 
) Switzerland after many years of abstention. Statistics com- 
piled by the Swiss Tourist Office covering a group of the most important 
tourist centres in Switzerland show that 60% of all the visitors were for- 
f } 


neies in 


ce 


? ‘ ‘ 
me again t 





rs, Germans comprising about 22%4%, Engli 10% and Americans 
8%. The incidental expenditt incurred by such tourists on traveling, 
i ard ‘ i irying greatly according to the category and 
i 1 of traveler. Thus English itors, who generally travel 
, I spend less and less in Switzerland. The “Bulletin” 
! s, } the t revenue from this source increased consid- 
1925, and has prol y now somewhat advanced upon the pre- 
fig rhe ’ 9 it betwee 6 nd 300 million 
: st | leducted t expenditure of Swiss citizens 
y I l nu r has ¢ ler ly increas d, but owing 
‘ i it tries visited it may be 
has not increased in proportion, It may 
mated a fra iS agains millions in 1924 and 50 
millions 1915. 
( TI hief iter ler the heading of ‘‘Services” is the transit traffic 
e fr R | th source fel] off in 1925 owing to the 
ictic f repara ns deliveries of coal to Italy, while the 
traffic between west ar east has bee idve1 ely affected by the high 
food il re | ! rhe revenue from this source may 
put at pproximatels 0-35 million franes, as ec mpared with 50 mil 
! 1924 Tnisu i Ss re 1 Swiss companies working 
lf ned ar er irce revenue 
(4) The of revenue is most difficult to estimate owing to lack 
of data No recent calculations are available of the amount of Swiss 
ipital invested abroad, and the amount of foreign securities held by Swiss 
vestors It mor er, impossible to estimate the amount of foreign 
capit i] > riand B e th var the net balance from these sources 
Vas put a 20 and 275 million franes, After shrinking steadily 
In 1922 and 19 sy I m that the results have been much more 
f ible to § d the las years, Si monetary stability 
las been realized counts ylere Swiss investors have large interests, 
e on the r hand Swiss ir tors have in the last few years taken 
i great interest high-y ng securities issued abroad. Switzerland's 
American debt |} » be eatly red J The net balance in favor of 
Switzerland e calcwated at 305 million francs, as compared with 210 
rn frar Iring 1924, 


In conclusion the “Bulletin” points out that in making thie 
study, account has only been taken of the permanent ele 
ents in the balance of payments, temporary movements of 
capital which may affect the balance one way or another, 
have not been considered, In a period of economic and po- 
litical troubles such as the presemt, there are and will be 
again, novements of funds which form no part of the essen- 
tial and normal factors of the country’s balance of pay- 
ments, although their influence far from being negli- 
gible. During the war Switzerland was one of the refuges 
for floating capital of this class. Later, under the threat of 
the Socialist movement for the capital levy, there was an 
exodus of funds, which had its effect on the exchange. To- 
day there seems to be a fresh movement from abroad, but 
this influx, the amount of which it is impossible to deter- 
mine, is far from having the importance generally attrib- 
uted to it, and even if this unstable element is deducted, the 
balance of payments seems at present to be favorable to 
Switzerland. 


is 





How Italy Secured Budgetary Surplus-— Official 
Explanation of Means Employed to Eliminate 
Deficits. 

We are this week in receipt of the following statement 
issued by Romolo Angelone, commercia! attache of the Royal 
Italian IXmbassy, relative to some aspects of the Italian 


) economic situation and prepared as an answer to a special 


correspondence which has recently appeared in a daily eom- 
mercial paper: 

The following communication, received from the commercial attache of 
the Italian Embassy, is in reply to a letter sent tby a special correspondent 
from Turin, July 25, and published in ‘‘The Journal of Commerce,” Aug. 13: 

“There is no open-minded person who has carefully studied Italy's situa- 
tion without reaching the firm conclusion that Italy has made during the 
past three years marked and steady progress toward complete economic 
rehabilitation A huge budget deficit was turned imto a surplus, as is 
shown in the following table: 


Italian Budget Situation. 


Fiscal Years- Deficit (Lire). Surplus (Lire) 
| 1920-1921 14,.235,000.000 =... ......... 
1921-1922 Simdoeme 7,299,000 ,.000 


1922-1923 
1923-1924 
1924-1925 


3,029,000 .000 
418,000,000 


417 000 000 


| 1925-1926 . ae ambeme —— 1 249 000 000 
1926-1927 (estimates - . 365,000 ,000 


“The large increase in the surplus during the last fiscal year was in part 
| due to the elimination of 542,000,000 lire from the expenditures for the 
service of the foreign debt as a result of the funding agreements of Washing- 

| ton and London. 
“A substantial part of the surplus was employed in the reduction of the 
nternal public debt, which on July 30 last amounted to 89,860,000,000 lire, 


| as against 92,033 ,000,.000 lire on May 31. 


“Such satisfactory results were made possible by pursuing a fixed policy 
of decreasing expenditures on one hand and a gradual expansion of revenues 
on the other, through a substantia] increase in rates of taxation and in the 
number of taxpayers 
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of total 


on June 30 
117.000 .000 


iflation has been completely arrested; the trend 
ilation is toward substantial contraction; 
the currency circulation was 19,680,000,000 lire, as against 2] 
lire one year earlier. The sound monetary situation has had stabilizing 
effects over the price structure, as shown by the following table, in which 
may be compared the movement of wholesale price index numbers, prepared 
by the Chamber of Commerce of Milan, during the past twelve-month 


Currency i 
paper money in 


cire 


period 
Wholesale Prices in Italy 
Purchasing | Purchasing 
Index Power of 100 | Index Power of 100 
Vonth Num- Paper Lire Month Num- Paper Lire 
1925 her 1913—100. 1926 ber. 1913—100. 
July 668 15.0 January 659 15.2 
August 685 14.5 February 655 15.3 
September 676 14.8 March 640 15.6 
October 672 14.9 April 636 15.7 
November 663 15.1 | May . 643 15.6 
December 661 15.1 | June ..- 654 15.3 


Another reassuring factor in the Italian economic situation is that of 
unemployment, which is practically nil. The trend of unemployment in 
Italy during the past years is recorded in the following table 


Unemployment in Italy 


December 1921 641,725! February 1926 125.803 
December 1923 .122,200!March 1926 109.471 
December 1925- -- - 122,206 | April 1926___. 98.216 
January 1926. -_-- -156,139| May 1926....--- 98.490 


“If need be, an interesting confirmation of the increased activity of the 
Italian industry and trade is offered by the continued increase in the import 
of raw materials, a large part of which are re-exported as man 


i ufactured 
products. In the following table a comparison was made of the importa 


tion of the most important raw products during the years 1922 and 1925 
Total In ports Quintal 
1922 1925 
Cotton 1.776.958 2.395 642 
Wool 157,412 116.660 
Coal* 9.103 007 10 517.705 
Pig iron* 1.362.829 2 650,550 
Scrap iron 3,060.413 9 9.299 
Rubber 65.793 144.875 
Copper 4 729 f § 959 
Mineral! oil 667 894 a ate) 
Gasoline 1,146,817 1.892.405 
Cellulose BO4,141 1.391 ,3¢ 
* Tons 
Another favorable index which denotes confidence and security is offers 
by the rapid growth of new enterprises, as witnessed by the increase ir 
number and capitalization of Italian joint stock companic 


Italian Joint-Stock Companic 


Number 
Dats Companies Capital (Lire 
December 1913 3.069 5.634.000 000 
December 1018 3.886 16.259 000 000 
December 1922 6.754 21.293 000 000 
December 1424 8.916 2 PHL OOO O00 
December 1925 10.515 436.278.000.000 
December 1926 11,285 38.822 ,.000 000 


“If the lira has slightly depreciated during the past months, such a 


movement was, no doubt, temporary in character and mainly representing 
indirect efforts from a more serious depreciation suffered by other Con 
tinental currencies But, even in this field of international finance, the 
Fascist Government has not failed to study and adopt various measures 


designed to promote the economical and practical use of the nation’s own 
resources, simultaneously reducing imports from abroad to the n 
It must be remembered that the economic policy offthe Fascist 
ment is realistically upon the peculiar of the 
which has a restricted territory, largely mountainous or otherwis¢ 
cultivation, a territory poor in natural resources Italy’s relatively 
density of population for the habitable and tillable to 
sidered in the light of the fact that the excess of births over deaths and net 
emigration is annually averaging in excess of a quarter of a million There 
fore, a policy of strict economy is not only justified, but necessary 
“The measures adopted by the Government on June 30 termed 

adulteration’ by your ‘special correspondent’ are but part of the 
which at better equilibrium Italy's of 
payments. In fact, by those measures, the metal industries 


inimum 
Govern 
based situation country 
unfit for 
high 


area has be con 


le Zi l 


program 


as 


international 
ure 


aims a of balance 


urged to 


perfect their technical and commercial organization and to make fuller use 
of Italian ores, and, when possible, fuels; expenditure on unessentials is 
discouraged; a downward revision of Government expenditure will be 


effected; workers are called on to help reduce production costs by consenting 
to an extra hour of work at normal rate of pay. 

“The courage of the Government and the willingness of the Italian people 
to face their economic problems wighout flinching and with the determination 
to make every sacrifice necessary for the solution of those problems not only 
are factors of the greatest importance, but also offer the best guarantee of 
further progress during future years." 


Under date of Aug. 27 Romolo Angelone, Commercial 
Attache of the Italian Embassy announces the receipt of a 
cablegram from Count Volpi, the Italian Minister of Finance, 
dealing with the Treasury Account of the Italian State on 
July 31 1926. Mr. Angelone, says: 

On that date the Italian budget had an effective surplus of receipts over 


expenditures of 84 million lire, showing an increase of 68 millions over the 
estimates. On July 31, the cash on hand amounted to 3 


175 million lire 


as against 3.003 millions on June 30th last; total internal public debt 
reached 89.860 million lire, as against 91,309 on June 30th last This 
substantial reduction of 1,449 million lire in the internal public debt, was 


attained by employing for such a purpose, a substantial part of the budget 


surplus of the last fiscal year ended on June 30 1926. 





Lawyers in Italian Fascist Party to Be Under Con.rol 
of Secretary of Party. 


The professional activities of lawyers belonging to 


Fascist 


ary of the party, in consequence of a de 


IS/on) 


the party’s national directorate, 


arty henceforth are to be under the control of the 
on Aug 


presided over by 
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Premier 


> 9 
Ron e, 





[Vou. 123. 


Mussolini, Associated Dress cablegrams from 
which also contain the following information: 


say 








I yers will be prohibited from representing anti-Fascist clients 
y ses ir ing conflict with the party tendencies. The Sec 
part empow } to use his discreti as to the activities 
rs s @ al rv r gravely immorai crimes, 
' night easioy s devoted 14 comprehensive survey of the 
¢ i f P part Deser ng triy to Apulia, Calabri: and 
secretary, Augusto Turati, asserted that the great mass of the 
~ s ‘‘fee] ‘1 rof y their responsibility to the party in this 
t i ] e when the regime has undertaken a grave, 
4 tim ir 5] rma! ? ns necessit iting 
é n Tr e, U e, R icona and a 
, Seer y Tur leclared, ‘“‘various leaders 
+ : le i. » ; ; + ery ad 
‘ gt Pre Muss said they made him 
few Fas la ed ts maturity Hie then outlined steps it 
d to take t e the e of e lira and te defend the unit. 
This par f e Pr r rks Wa t made pubdiic. 
Premier Bruce, of Australia, Seeks Amendment to 


Regulate Industrial Employment. 
The following advices were contained in Associated Press 


cablegrams from Melbourne, Aug. 12: 
Py ° Bruce g the questions contained in the coming referen- 
g far-re g amendn to the Australian Constitution, has 
i ‘ t Commonwealth Parliament should be em- 
rities to regulate the terms and conditions of 
t ar rights” Jutie f employees and em- 
It is ¢ t P r 6 it trade unions should be 

red y 

Ir r ? G t I s to ite a permanent 
( rt of arbit If the powers ght by the Govern- 
f | » ex iw State arbitra- 
| y te and deter e the terms and 
‘ y } ’ 4a | it of both 
} I f r rate s duties 
er r ind ditions f labor 





Italy’s Regulations Affecting Wheat. 


T+ 





Phi ‘t of the Italian restrictive flour decree contains 
the following provisions regarding the manufacture and 
use of wheat flour, according to a cab‘egram received at 

Departivent of Commerce and made public Aug, 23: 
B ! g Sept. 1 1926, comn yrad f wheat having a specific 
78 4 more than 2% of 
| ! » Must be ground to standard grade flour with a rate of ex- 

Lawer I 8 i 80 are perm 1 from wheat having cor 

I ew t 

j ‘ d I r f p tages relative to 

| p f , ! in is prehibited. 

P , eve 1, are forbitidea unless made from 

wed g f flour 
To Extend Podesta System in Italy. 
) | ‘ ] Die acy v1¢ 95 ar : ++ 
Rome (Associated Press) advices Aug. 25 are reported as 


follows by the New York “Journal of Commerce” 


Every city, town and village in Italy will be governed by a representa- 
tive appointed by the national Fascist Government under the terms of a 
new decree which will be adopted on Aug. 30 by the Council of Ministers, 
according to well-informed political circles 

The new syste: which was drawn up by Luigi Federzoni, National 
Secretary of the Fascist Party, amounts to an extension ef the Podesta 
system already used in communes of less than 5,000 population It will 
be put into effect within a year 


The type of municipal administration in large cities has not been decided, 
but it i ble that there 
a high commission such 


iller towns. 


as exists in Rome, 
as in the 


vernorship such’ 
and Milan, or a 


will be a 


in Naples 


proba 


eo 
Podesta 


sm 





Washington Denies Knowledge of Debt Overture by 


Russia Fulfilment of Conditions Precedent to 
Recognition Still Awaited About $187,000,000 
Plus Interest Owing. 

Proposals of the Soviet Government, alleged to be in pros 
pect, looking to the securing of recognition of that Govern- 
ment by the United States and the settlement of the out- 
standing debt of Russia to the United States, have not been 
made known officially in Washington, it was declared by 


Aug. 19, 
York 


according to the Wash- 
“Journal 


ies on 


New 


authori 
Bureau of the 
wh ch further said: 


(,overnment 


of Commerce,” 


Ington 


} ‘ ; tigy y rt ‘ vy ‘ eff t that eft S * ild 
, { ed S s and 
| ; @ far ng 
( ments here 

\ } | rer t rela 
' + to 

g G It ha ‘ d 
S G i . this intry 
I | S - ‘ r + 
‘ “ RP r g t T is 
s ] w 1 be t h 

Z T e ¢ s r 
: . , nd s ‘ fund 
r ts ) e U ] States ] Tull ain other « litions 








Aug. 28 1926.] 


that were laid down by former Secretary of State Hughes. It is declared 
that these conditions have not in any wise been modified by the present 


Administration. The Russi debt to the United States amounts to about 


$1587,000,000 plus accrued interest at 5% since 1917. 

No information has ccme to the Russian Information Bureau, a semi- 
official organization, which keeps in close touch with matters of interest 
jointly to the two countries. While no comment was made, it was pointed 


out that rumors of this character have been coming out of Russia periodic- 
ally over the past eig’iteen ntns. It is understood that because of these 
reports the World War Foreign Debt Commission studied the situation 
with a view to determining whether it had jurisdiction in this matter, and 
that it came to the conclusion that the State Department first would have 
to act. 





Russians Call for Strict Economies—-Communists Urge 


Measures to Save ‘‘Weakening 


Economic Structure.”’ 


The following Moscow, Russia, Associated Press advices 
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Pulgaria to Get $2,000,000—Obtains Advance on 
Refugee Loan from the Bank of England. 

A copyright eablegram was reported as follows from Lon- 
don, Aug. 25, by the New York ‘‘Times”’: 

A provisional agreement with the Bank of England was signed to-day 
by the Bulgarian Minister of Finance as a result of which Bulgaria wil) 
receive an advance of $2,000,000 on the Bulgarian refugee loan. 

By the agreement, which becomes operative to-morrow, the Bank of 
England agrees to advance this sum on security which is subject to the 


| approval of the League of Nations. 


e | 


Expenditures of the sum advanced will be controlled by Rene Charron, 
who submitted the special report on the refugee question to the League 
last May. In this connection, the Yugoslav Government has sent memo- 
r the League requesting it to invite representatives of Bulgaria 
and its Balkan neighbors to sit with the Council ef the League whevever 
the refuge in is under discussion. 

It is understood that the law under which the National Bank of Bulgaria 
is operating will shortly be modified, in accordance with suggestions by the 
League, and that it will thus become the central bank of issue, 


indum to 


lo 








f 


Reopening of Commerce Chambers in Turkey Pending 
Diplomatic Discussions. 
According Lo 


tinople, 


’ 
tis 
a) 


\ssociated Press cablegrams from Constan- 
Aug. 20, foreign Chambers of Commerce in Turkey 
ordered closed by the Government at Angora, have 
been permitted to reopen pending diplomatie discussion of 
the Government’s ruling. The cablegrams announee fur- 
ther: 


Information from official Turkish sources indicates that the chambers will 
be permitted to continue operations on condition that they change their 


rece! 


titles in conformity with present Turkish law. 


Aug. 17 are from the New York “Journal of Commerce” 

Strict economy and renewed retrenchment in all Government institutions 
and factories are urged by MM. Kk; f, Stalir 1 Kujbysheff, acting for 
the Communist Party, in an appeal broadcast to-day 

Declaring that most extreme measures must be taken to strengthen th 
State’s steadily weakening ecor structure, the proclamation says that 
the Soviet Government will punish severely all who impede the present 
imperative economy campaign. 

The significance of the appeal is felt to lie in the fact that it was 
issued by the Central Committee of the Communist Party and not as one 
by the Government. This is felt to indicate that the party, in this case | 
at least, has risen superior to the Government and intends to deal with 
Russia’s dangerous economic crisis in its own way, 

‘Some of our comrades,’’ says the appeal, “incite us to extort from the 
peasantry the greatest possible maximum money, but we refuse to impose 
further burdens wpon them, si it will pauperize the rural populations, 
undermine proletarian dictatorship and weaken the ties binding the 
peasantry and the proletarian 

“Our real aim is to aggrandize, by the strictest economy in all depart 
ments, hundreds of millions of rubles which it will be possible to invest 
in productive enterprises. We must improve and simplify the present com 
plicated State apparatus and abolish existing red tape 

The Central Control Commission of the Communist Party, of whi 
Kujbysh if 6 Chairman, and the ( missa it ) Workers and Peasants 
Inspection are eharged by the party and Government with superintendene 
and realization ef this new regime of economy. 





E. Mikoian, New Trade Commissioner for Russia. 

Eenasthasius Mikoian has been appointed Commissar of 
Trade to succeed Leon B. Kameneff. 
ber of the Central Executive 
Soviet 
the Soviet Cabinet being only 31 years old; announcement 
of this was made in Associated Press cablegrams from Mos- 
cow Aug. 15. 


M. Mikoian is a mem- 


Committee of the Union of 





Socialist Republics and is the youngest member of 


Poland Lifts Ban on Foreign Money—Can Be Purchased | 


Freely, but Exportation Is Restricted Elasticity 
of Bank Notes. 
The following Warsaw advices (copyright), Aug. 21, are 
from the New York “Times”: 


Despite continued attacks to-day critical articles in the pro-Pilsudski 
organs, the ‘“‘Courier Poranny’ and the ‘‘Courier Czerwony,’’ Minister of 
Finance Klarner, whose future is closely allied to execution of the Kem- 
merer Commission’s recommendations, continued his urgent campaign to 
put his policies and those of his American advisers into operation, 

A decree lifting the ban upon transactions in foreign currencies in Po- 
land was issued this evening and dollars and other money can now be 
bought freely, but exported only under severe rules, including payment 


through the Bank of Poland a: 
ness, first, for the purchase of 


d its branches authorized to do foreign busi- 


foreign goods and the settlement of forei 


ry 
gn 


debts; second, insurance abroad; third, for dividends on Polish securities 
held abr ad; fourth, for the livelihood of relatives abroad, but not ex 
ceeding 1,000 zloty ($100) menthly for one fam Persons carrying 
foreign passports are permitted to take out only the equivalent of 1,000 
zloty in currency of other lands. 

The Finance Minister to-day presided at a conference dealing with pro 
posed elasticity in issuing bank notes, the disposition of bank funds and 
the administration of communal savings banks, in which hot opposition 
developed to his reported plan of liquidation of the Agricu'’tural Bank. 
Not only did the Finance Minister come under fire, but Professor Kem- 
merer, who declared he had been falsely quoted in regard to dissolution 
of the bank and that he had given no newspaper ny statement on this 
matter. 

The attack, however, was in line with the recent campaign led by Pil- 
sudski’s organs and the semi-official journa ind despite the fact that 
yesterday's proposal to consolidate ban) ! ed in agric iral and 
other State securities caused sharp turn upward das market, all 
securities are likely tu be affected 

Minister of Agriculture Raczynski, defending e program f the new 
Cabinet, declared that exports of grains were expected to reach 99,000 
carloads this year, an incr se of -: 000 over ast year ar 1 that there 
was no danger of Poland being short of a grain reserve Demands of past 
years did not constitute the present basis, he declared, but he promised 
that exports should be regulated accordance with domestic needs 





American Bank of Poland Opened —-To Finance Exports 
of Raw Materials. 

An American bank, the first in Poland, has been opened 
under the name of the American Bank of Poland, with a 
capital of $5,000,000, Associated Press advices from 
Warsaw Aug. 23. It is stated that the bank is financed by 
the International Match Corporation, with the primary ob- 
ject to finance exportation of raw materials from Poland. 


say 


offering was referred to in these columns May 


| Read & Co., sinking fund trustee. 


The orders 
can Chamber, 


o close foreign Chambers of Commerce, including the Amer 
have caused much discussion in business circles in Turkey. 
The Government's attitude came as a great shock to foreign business men. 


Under date of Aug. 18 the Associated Press had the fol 
lowing to say in Constantinople advices: 


Under instructions from the State Department, the American Commis- 
sioner has filed a protest with the Turkish authorities against the elosing 
of the American Chamber of Commerce at Constantinople, 


It is declared in the protest that this Chamber of Commeree was in 

corporated in Washington and cannot change its name, as suggested by the 

Pur activities on behalf of American business interests. 
Protests have also been lodged with the Turks by British, French and 


Belg an diplomatic 
: 


ks, ro 


ise its 


representatives. 

Reference to the closing of the foreign Chambers of Com- 
merce Was made in these columns Aug. 7, page 646, and 
Aug. 14, page 79%. 





United States of Brazil Redeems $300,000 of Bonds 
at Par. 

Dillon, Read & Co., who headed a syndicate which sold 
in May in the American market $35,000,000 United States of 
Brazil 6440 external sinking fund gold bonds, announce 
the call for redemption of $300,000 of these bonds, ‘This 
represents the first sinking fund operation as provided in 
the Brazilian loan contract. Bonds so called were desig- 
nated by lot. They consist of 286 bonds of $1,000 denomina- 
and 2S of $500 denomination. ‘The bonds designated 
for redemption are payable Oct. 1 at the office of Dillon, 
They will be paid at 
100, against the issue price of 90, the redemption thus rep- 
resenting an aggregate profit of $30,000 in less than six 
years to the holders whose bonds are to be redeemed, The 
22, page 
2807, and May 29, page 303 A later offering of $25,000,000 
was noted in our issues of June 26, page 354%, and July 1@, 
151. 


tion 


page 





Approval of Policy of President Machado Toward 
Treaty Between United States and Cuba. 

The following advices (Associates Press) 

from Huavar Aug. 

The Cuban Society of International Law has approved the policy adopted 

by President M of toward the permanent treaty between 

Cuba and the United States, known here as the Platt Amendment, signed 


are reported 


”) 


chado, Cuha 


in 1903 This treaty rerulates the relations between the two countries. 
A resoluti idopted by the Society recommends the transformation of 
the permanent tre into a treaty of alliance between Ouba and the 


United States 


ao 





Government of Sao Paulo Transferring Public Funds 
to Banks. 

The State Government of Sao Paul 
funds to the banks 1 
the nent which has 
now reached a level that permits foreign goods to enter this 
country Press 
Aug. 22. Continuing, they state: 

That for years was impracticable, because of the high tariff 


0 is transferring publie 
o relieve the industrial crisis following 


Govern! in value of Brazilian currency, 


s Associated advices from Rio Janeiro 


Si \ 


The customs 


dues are collected in gold and the improvement in the paper currency 
renders the burden on the importers less onerous. ‘ 

It is reported the Sao Paulo State Government will deposit a maximum’ of 
$15,000,000 in banks of the City of Sao Paul to be loaned on industria) 
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merchandise 
the endors« 


against, firstly 


and thirdly, 


yropositions at interest not to exceed 9 
i 


secondly. Government bonds and railroad shares 


ment of two good 


The State is re reed 1 sist manufacturers thus with public money 
because th ‘ ‘ ‘ tious im extending credit that they 
serious] dela 4 )VeI of business 





Republic of Honduras Bonds. 


' ' . ‘ + rif ’ } 
rro ‘ ‘ JOU i te " 





We 

The Financial Ag y of the Republic of Honduras, represented by Sr 
Julio Lozano. finar gent abroad, has concluded ar greement with the 
National City LB k of New York whereby the latter is appointed agent for 
the collection of t}! r revenue of Honduras broad These funds 
are to be applied to amortiz 1 of the external debt of Honduras under 
agreement coné with the Corporation of Foreign Bondholders of 
London, which is to be the depository of the Honduras external bonds of 
1867, 1869 and 1870 

Chile’s Minister of Finance Resigns. 

Jorge Silva Somarriva, Chilean Minister of Finance in 
the Ibanez Cabinet, has resigned, aecording to an Associated 
: ¥ ai 

Press cablegram from Santiago Aug. 24 








Uruguay First South American Nation to Recognize 


Soviet Russia. 
and is 


Uruguay has recognized the Soviet Union de jure, 


the first South American State to do so, according to a wire- 
less message (copyright) to the New York “Times” from 
Moseow, Aug. 23. The advices also state: 


Importance is attached-to the news here in view of the arrival in Lenin 
grad of a large party of Argentine tourists, including Senators, prominent 
business men and other leaders who are expected to visit Moscow at the 
end of the week 

The improvement of Soviet agriculture and growth in foreign trade have 
not gone unnoticed in South America and a small group of Argentine poli 
ticilans have been here several weeks on an unofficial errand It 
that Brazil rubber and coffee inteersts are investigating the possibilities of a 
Russian market and dickering for the purchase of Russian products which 
have hitherto through Hamburg 


also said 


been obtained London and 





The New Customs Tariff of Haiti. 

A new customs tariff for the Republic of Haiti, adopted 
in July, was promulgated on Aug. 9, according to a special 
bulletin of the American Chamber of Commerce of Haiti. 
A summary of some of the chief points of interest to Ameri- 
ean on information received from the 
American Chamber of Commerce of Haiti was made pub- 
lic as follows on Aug. 19 by the Chamber of Commerce of 
the United States: 





shippers, based 


1. The aim of the new tariff is to protect Haitian products, encourage 
agriculture and live stock raising, reduce duties on raw products, increase 
duties on luxury goods and simplify customs procedure. Higher duties are 
imposed on articles which can readily be produced or manufactured in 


Haiti. Duties have been greatly reduced on machinery, tools, 
and raw materials used industry and agriculture. 

2. The former combinations of duties and surtaxes are sup 
planted by a schedule of single rates, which will facilitate computation of 
duties and expedite liquidation and removal of merchandise from customs 
warehouse, 

3. Old, units of weight and measure are replaced by metric 
units, and most duties are specific rates based on the weight in kilograms. 

4. The vague and antiquated terms of the old tariff give way to classi- 


equipment 
in 
lutricate 


obsolete 


fications that are modernized and simplified. In the case of cotton tex- 
tiles, for example, the new rates are based on weight, weave, finish and 
value, whereas the old tariff was based on trade names, widths, general 


descriptive words, ete. 

5. An important change for shippers to observe in preparing consular 
invoices is the dutiable weight basis: 

Merchandise dutiable on gross weight will be subject to duty on weight 
inclusive of all packing and containers, without tare allowance. 

Merchandise dutiable on net weight will be subject to duty on interior 
or immediate packing. The dutiable weight does not cover exterior con- 
tainers or packing, nor does it cover straw, shavings, sawdust and similar 


materials between the exterior packing and the interior packing. Under 
the old tariff net weight did not include the containers. Sut, in the case 


of the new tariff, according to the American Chamber of Commerce to 


Haiti, “declarations which show the net weight of the contents, in the 
case of articles packed in tin, glass and similar heavy containers, are 
certain to be underdeclared as to dutiable weight, with the result that 


double duties will be imposed on the weights underdeclared.” 
6. Instructions to collectors of customs provide for certified consular 
invoices on shipments other than by mail, and also provide for the tem 


porary use of pro forma invoices, under bond for production of invoice 
within three months, in emergency cases. 

7. The law authorizes the General Receiver of Customs to remit or 
reduce penalties for differences between the new customs classifications 


and the declarations on consular invoices, in absence of fraud. Until Oct. 
31 1926 collectors are given discretion to make such remissions of penal 
ties, while shippers are familiarizing themselves with the new classifica- 
tions. 

8. The new law repeals vessels tonnage duties. 
au-Prince continue as before. 

9. The new tariff applies to merchandise declared for entry on any dats 
subsequent to the date of promulgation (i. e. Aug. 9 1926). ; 


It is stated by the Chamber that copies of the new tariff 
have not yet been received. Shippers will be able to ascer- 
tain the new rates and verify the administrative require- 
ments through the Division of Foreign Tariffs of the United 
States Government Bureau of Foreign and Domestic Com 
merce on the arrival of copies of the new Haitian schedules. 


Wharfage dues at Port- 
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Offering of Stock in Belgian National Railways Co. 


in Furtherance of Stabilization of Franc. 
As an initial step in its program for the stabilization of 
the Belgian france, the Kingdom of Belgium is inviting 
subscriptions in the leading markets of Europe to an issue 
f 10,000,000,000 francs 6% guaranteed participating pre- 
ferred stock of the Belgian National Railways Co. (Societe 


local market 
and the 

The 
bonds 


their 


Nationale des Chemins de fer Belges). In the 
ntions are invited by L. F. Rothschild & Co. 
Now ¥ cattle agency of tl Belge Pour lEtranger. 
B Jgian Government is giving holders of Treasury 

Dec, 1 


these shares or of e 


the Banque 


‘hanging 


of ex 


nging them for hew bonds. 


option 
bonds fo xcha 
The Government's action is prompted by the violent ex- 
ions which have upset all transactions, con- 
To right the situation stabili- 


fluctuat 
tracts and 


gation of the currency in the shortest possible time is essen- 


change 
wage agreements. 


tial. but it was recognized that such stabilization was not 


possible 
debt was satisfactorily settled. 
elginn National Railways Co. will have a normal value of 


500 francs and will bear interest at the rate of 6% plus a 
variable dividend estimated at 2.70% exempt from taxation, 


until the question of refunding a part of the floating 
The preferred stock of the 


Payment of both capital and interest is guaranteed by the 
tolvian Government at the rate of 175 francs per pound 


sterling. tevarding the shares the descriptive circular 
says: 

They are entitled t 

lL Af lend of per annum; that is, 30 francs per share, pay- 
, ve ir Sept. 1 

2, A vat livider ymounting, for the whole of the 20 mi lions of 
pret 1 sha to one-half of the balance of the profits of the Societe 
’ ed Chemi le fer Belges after the statutory deductions have 
es ) " It inticipated this variable dividend will amount to from 
AY? %, ti stment yielding, therefore, from 8% to 9%, apart 
from the guarantee exchange mentioned hereafter 

I preferred wk will be redeemed at par within 65 years, starting on 
the eleventh vear. by means of drawings or repurchase on the Stock Ex- 
change The redeemed share will be replaced by a dividend share entitled 
to the same p ege the preferred share, except for the fixed dividend 
and the redemptior 

4 right to redemption has been reserved to the Belgian Government ‘as 


Government exercises such right, the non-redeemed 
eimbursed at par; moreover, in order to indem- 
ss of their right to the second dividend, a pre- 
a share will be paid the preferred shares 


' 
2 If the 
rred stock must be 


» holders for the ] 


mium of no less than 250 francs 
ind the dividend shares replacing the redeemed preferred shares, if the 


between the 21st and the Slst year, or a premium 
' ° 
after the 


1 
eden ption takes place 


of 150 franes if the re lemption occurs 31st year. 

The Government will assume the fixed dividend and the redemption cost. 

For the fixed dividend of 6% as well as for the reimbursement of the 
principal of the preferred shares, the Government extends a guarantee of 
exchange on 4a bas of 175 franes to the pound sterling. In other words, 
the coupon of 64% fixed dividend—-which could, in no case, be inferior to 
0 tranes per 500-franc share uld be paid on a basis proportionally 
superior to 30 fran f during the first part of the fortnight preceding 
the maturity date of the coupon the official average rate of the pound 
sterling, on the Brussels Stock Exchange, would be in excess of the basis 
rate of 175 frances per pound sterling (equal to $2 77 per 100 francs). 

The same method of calculation will be applied to the redemption of 
the principal of 500 franes per redeemed share. 


Two yearly coupons will be attached to the preferred shares: one for the 
fixed dividend of 6° will be paid on Sept. 1 of every year, and for the first 


time on Sept. 1 1927; the other, for the variable dividend, will be paid 
ifter the yearly general meeting. 

The coupons will payable by the Banque Nationale de Belgique, and 
may be cashed through the offices of L. F. Rothschild & Co. and the New 
York agency of the Banque Belge Pour l’Etranger. 

The fixed interest, the fividend, the redemption of the principal and 
the payment of the eventual redemption premium will be exonerated from 
all Belgian present and future income taxes, and especially from the 


supertax. 





Dr. Winkler, of Moody’s Investors Service, on Sale 
Here of Belgian Railway Securities. 
In a recent announcement by Moody's Investors Service 


it was pointed out that in order to take care of 
the country’s floating debt, of which  1,800,000,000 
francs will become due Dec, 1 1926, the Belgian Gov- 


ernment is requesting bondholders to exchange their hold- 
ings for preference shares of the Belgian Railways Co. 
“It will be remembered,” says Dr. Max Winkler, Vice-Presi- 
dent of Moody’s Investors Service, “that Anglo-American 
time ago, in negotiating with the Belgian 
Government for the flotation of a Belgian loan of $150,000,- 
000 insisted upon the industrialization of the Belgian lines, 
permitting participation of private capital. These demands 
were frowned upon by the Belgian Government and nego- 
tiations are believed to have fallen through on that account. 
As a result of the formation of the new railways company, 
it is believed that negotiations may be resumed in the near 
future, and that the American investing public may be 
‘alled upon to take up a substantial portion of Belgian 
Railway securities. In view of this, salient features re 
garding the Belgian Railway lines, as estimated for 1926 


bankers some 








AUG. 


28 1926.] 


and as reported for the two preceding years and the last 


pre-war year, should be of interest (figures in gold 
francs)” 

1913. 1924. 1925. 1926. 
Length of lines, kilometers 4.368 706 2. foe 


Capital invested, francs- 
Revenues franc 
Expenditure 
Surplus, francs... “ 


2.920.000 .000 3,2 
342.000 000 
246.000 .000 

96 ,000 ,00O0 


258 000'000 3.358.000.000 3, 400.000 000 
390 000 .000 407 .000 000 422. 000,000 
348 .000.000 379.000 000 389.000 ,000 
2,000 ,000 28,000,000 53,000,000 


In per cent of inv ested 

Capital....... os 3.29% 1.29% 0.83% 1.55% 
Coefficient of of era stion _. 72% 89% 93% 88% 
Number of employees... 78,700 107,500 GEO - saédetanea 





Definitive Peruvian Bonds of 1925 Available in 
Exchange for Temporary Bonds. 

The Guaranty Trust of New York announced on Aug. 
23 that it would be prepared on and after Aug. 24 to deliver 
definitive Republic of Peru 15-year external sinking fund 
secured 714% gold bonds of 1925, against surrender for can- 
cellation of the outstanding temporary bonds. 


Co, 








Offering of $10,000,000 Republic of Chile 5‘, Treasury 
Gold Notes. 

A banking group headed by Blair & Co., Inc., and the 

Chase Securities Corporation, with whom are associated 


Brown Brothers & Co., the Equitable Trust Company of 
New York. E. H. Rollins & Sons, Graham, Parsons & Co., 
the Illinois Merchants Trust Company of Chicago, the First 
Trust & Savings Bank of Chicago and the Continental & 
Commercial Company of Chicago, offered on Aug. 26, $10,- 
000,000 Republic of Chile six months 5°, Gold Treasury 
Notes, dated Aug. 25 1926, and due Feb. 1927. The 
notes were offered at 997% to yield approximately 5.25% 


25 


An announcement regarding this loan was made in our 
issue of a week ago, page 932. Santiago (Chile) Associated 
Press advices carried information to the effect that ‘‘a de- 


Cabinet to contract a loan 
of New York. This money 


cision has been reached by the 
of $10,000,000 with Blair & Co., 


will be used to meet several obligations of the Administra- 
tion.”’ The new Chilean offering, it is stated, represents the 


largest foreign government financial transaction, with the 
exception of last week’s $16,000,000 Peruvian loan, since 


the week ended last July 20th. 
time that the Republic of Chile has obtained money from 
the American market in nearly three years. 

The new notes will be in bearer form in denomination of 
$1,000. These notes will be the direct obligations of the 
Republic of Chile, which pledges its good faith and credit 
for the punctual payment of principal and interest. The 
bankers announce that they are advised that the notes are 
being issued to provide funds for the construction of public 
works in accordance with Law 3835 of Jan. 11 1922.  Prin- 
cipal and interest will be payable in New York City in United 
States gold coin of the present standard of weight and fine- 
ness at the principal office of the Chase National Bank of 
the City of New York and at the office of Blair & Co., as 
the holder may elect, without deduction Chilean 
taxes, present or future. 


It is noted that it is the first 


for any 





Offering of $250,000 Farm Loan Bonds of New York 
Joint Stock Land Bank Part of $1,000,000 Issue. 
Clark Williams & Co., members New York Stock Ex- 

change, ¢ are offering $250. 000 New York Joint Stock Land 

Bank 5° Farm Loan bonds, due May 1 1956 and optional 

May 1 1936. The bonds are offered at 103.95, to yield 

4.50°% to optional date and 5% thereafter. The bonds are 

part of the $1,000,000 issue offered in June and referred to 


in these columns June 5, page 3155. 





Offering of $500,000 5°; Bonds of First Joint Stock 
Land Bank of Montgomery. 

At 103% and accrued interest, to yield about 4.55% to the 

optional date and 5% thereafter, a $500,000 issue of 5° 

farm loan bonds of the First Joint Stock Land Bank of Mont- 


gomery, Ala., was offered on Aug. 23 by Barr Brothers & 
Co., Inc., New York, the Central Trust Co. of Illinois 
Chicago, the Shawmut Corporation of Boston and the First 
National Bank of Montgomery, Ala. The isst.e will be 
dated July 1 1926, will mature July 1 1966 and will be 
callable at par on July 1 1936 or any interest date thereafter 
The bonds are issued under the Federal Farm Loan Act 


They will be coupon bonds in $1,000 and $10,000 denomina- 
tions, fully registerable and interchangeable. Principal and 
semi-annual interest (Jan. 1 and July 1) will be payable at 
the First Joint Stock Land Bank of Montgomery, Ala., 
the Chase National Bank, New York City. 


or 
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pe investment for all fidu iciary na trust lanie + aneien the 


jurisdiction of the Federal Government and acceptable at 
par as security Postal Savings. They are exempt from 
Federal, State, municipal and local taxation. The First 
Joint Stock Land Bank of Montgomery operates in Georgia 
ind Alabama. The following is the bank’s statement of 
condition as of July 12 1926. 
Resources. 

Mortgage loans Pe a ee EN a a eR a os Be $5,956,000 00 
Accrued interest on mortgage loans (not matured)_______- ‘ 84,733 71 
United States Government bonds owned__.......-------- 100: a 00 
Accrued interest on bonds owned_ Aa a Py ee 2 41 

Cash on hand and in banks_____._ cis S 127. 380 71 
Accounts receivable____________. ETERS eit Err 1,139 30 
Furniture and fixtures P SEPIA EAP 2'968 98 
Payments in process of collection. 6,689 95 





Other assets. ot oo pen ea, ye are eras 494 26 
oo) — “Fe! oe. -- $6,279,689 32 

; Liabilities 
I nn $450,000 00 


Surplus. 2h 
egal reserve 
Undivided profits 
Dividend account es re Se 
Farm Loan bonds authorized and issued.____________-_-_- 5,550, 000 00 
Accrued interest on Farm Loan bonds (not matured) __- 58,507 62 
Matured interest on Farm Loan bonds (coupons not presented) "6.850 00 
Accounts payable 3,307 49 
Amortization payments—paid in advance 587 10 
Amortization payments on principal_ 81,742 60 
Additional payments on dieoae ipal- 1} oon 00 
Other liabilities miei ,098 03 


20,000 00 
34,100 00 
50.506 48 

9,000 00 





oe as ae aa ak aS ee Ee ee $6,279,689 32 
W. A. Howell, Esq., Vice-President, on July 12 certifies 
the following statements as to mortgage loans submitted 


to the Farm Loan Board: 
To Board of Directors, the First Joint Stock Land Bank of Montgomery, 
Montgomery, Ala.: 


Statement as to Mortgage Loans Submitted to Farm Loan Board. 
ens Of MITRE TOR, 6 occ ccc nes cdacacwcsuevanect $5,739,500 00 
Borrowers Valuation of land_--- 18,404,531 72 
Borrowers valuation of improvements. 4,517,715 50 
saan $22. 922 .247 22 

13,935,468 72 
3,268,083 00 
..-$17,203,551 72 
2,473,330 00 


Borrowers total valuation 
Appraisers valuation of land 
Appraisers valuation of improvements -- 





Appraisers total valuation 
Appraisers valuation of insurable improv ements ___ 
On Valuation by Federal Appraisers. 


Percentage of loan to valuation of land ___......._- 2 -- 41.2 
Percentage of loan, to valuation of land and insurable impts- 34.9 
Percentage of loan to valuation of land and all improvements 33.3 
Payments on principal of loans reduces percentage of loans to 

SN EI open ac toca nocktwenneneaeeaaeuwen 31.8 
EEE REE GE EEL aE $50,319.048 54 
TEES. ED NON og. g. ccctnae nanenadwasauasudumee 40,077 ,588 70 
Percentage of loans to borrowers “gross I a Ege es 11.4 
Percentage of loans to borrowers net worth. ______- 14.3 
ee ee ae ae 2 


22 
Average amount \oaned per acre $17 39 


Taxes preceding year on property loaned on 31c. “per acre or or. $102,899 06 
. $6,446,738 63 


Gross revenue preceding season from property loaned on_ 

which is 12% in excess of the amount loaned. 

Annual tax and installment charge of borrowers is but 1% of their gross 
worth and but 1.25% of their net worth. 

Since organization, we have received applications to amount of $13,- 
663.875, of which we have approved $8,822,500, and closed loans to amount 
of $6,048,300. Only two loans are now in default. If delinquencies on 
installments on loans of this bank were the average of all Joint Stock Land 
banks as of May 30 1926 (last Government report) , ours would be $17,255 18, 
whereas it was only $455, which has since been paid. We would own real 
estate, sheriff's certificates and judgments to amount of $50,697 63 if ours 
was the average of all Joint Stock Land banks, whereas we own none. Only 
one loan reported delinquent in year 1925. We have not completed a 
foreclosure since organization and only two instituted, none now pending 
The Farm Loan Board has approved all loans submitted them. 

Yours truly, 


W.A. HOWELL, Vice-President and Manager. 





Federal and Joint Stock Land Banks in Competition in 


Texas. 

The Federal Land Bank of Houston, Texas, is making a 
sharp fight for business against the joint stock land banks 
operating in that state, the Farm Mortgage Bankers’ 
Association of America observes in a recent bulletin. In its 
comments the Association says: 

In the bulletin issued by the Federal Land Bank for July, President 
Gossett says of the two kinds of banks organized under the Farm Loan Act, 
after commending the Federal Land banks: 

The other is joint stoc«x land banks, organized for profit and in which 
individuals owning the stock receive all the profits during the life of the 
oyotnt stock land banks do not serve agriculture as such, and except for 
profit. They select their territory and serve only where the loans are large 
enough to be profitable. 

In another paragraph in the same article President Gossett demonstrates 
that the farmer could save $3,767,in the li e of a $25,000 loan by borrowing 
from the Federal Land Bank instead of from the joint stock land bank. 

The Houston Bank has cut its interest rate to 5%, effective Aug. 1 1926. 

It is evident that the Joints and the Federals will have a merry time in 
Texas. 

The statement of the Houston Bank for June 30 shows $2,420,774 de- 
clared as dividends to stockholders. As the dividends are paid to the local 
associations, and the local associations use part of the dividends for paying 
local expenses, salary of secretary, etc., paying the balance over to the farm 
borrowers, the general public would be interested to learn as to how much 
of the dividends declared actually reached the farmers and helped reduce 
their interest rates. Investgiations made by the Department of Agriculture 
on a large number of loan associations two or threes years ago showed that 
less than half of the dividends actually reached the farm borrowers from 
organization of the banks to the date of the investigation. It may be that 
Texas has done better. Until information is given as to the amount of 


dividend money that is consumed by expenses before reaching the farmer 
these statements about dividends paid are meaningless. 
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Stock Market Break Incident to Declarations of Prof. 
Ripley as to Misleading Financial Statements of 
Corporations—Authority of Federal Trade 
Commission to Require Adequate 
Reports. 

One of the factors having a bearing on the market the 
surrent Week is an article in the September number of the 
“Atlantic Monthly” by Pr f. William Z. Ripley, of Harvard 
University, in which the alleged lack of information in fin- 
ancial statements of corporations is criticised. ‘The Share- 
holders’ Right to Adequate Information” forms the theme 
of Prof. Ripley’s article, under the caption, “Stop, Look, 
Listen.””’ Advance knowledge in Wall Street of the ecriti- 
cisms of the statements of various corporations and Prof. 
Ripley’s declarations that the Federal Trade Commission 
has power to require by general or special orders, the filing 
of reports “in such form as the Commission might preseribe” 
brought a break in prices on the Stock Market on Tuesday, 
Aug. 24, which was commented upon in the New York 


“‘Times”’ of Aug. 25 as follows: 


Many stocks which have been leaders in recent upward movements 
broke violently under the pressure of a heavy concentration of selling 
orders. 

General Motors and United States Steel, which have consistently held 
the leadership in recent advances, were among the first to sag in yesterday's 
decline. The former closed at 207 after selling as high as 214%, while 


THE CHRONICLE 





> 


[Vo.. 123. 








The Houston Ban! rted business with $750,000 of free capital furnished | the latter ended the day at 149) “after touching a high of 153. The 
by the United States Treasury The earnings of all or part of this capital | du Pont shares closed with a net loss of 8 points Other wide breaks 
on which the Government received no interest contributed to the divi were recorded by Allied Chemical & Dye, dow 5 on the day; American 
dends until the He Bank repaid the last of the free Federal loan in | Ice Ce ith a net loss of 3%; Atlantic Coast Line, with a net loss of 
1923. In that ye I lance of capital principal repaid was $177,885. | 2 Case Thre with net loss of 5%4; United States Cast Iron 
During nearly al) of iod or for about six ye s, the taxpayers were Pipe, of! ] ype ts on the d General Asphalt, down 54, and Air Re 
paying interest o1 Li yb to furnish free cay ! to help the Houston | ductio ; 

Bank to pay di It we be more fair to the public if the Land Comment by Brokers 

banks would give the taxpayers for use free capital when the) E the d leading brokerage house } directed attention in 
boast of their e the portion of dividends consumed eir ( to the article by Profe ipley and its possible 
by expenses bi ung U OTTOWeE | effect « ¢ movements. The fact that indivi 1 companies were 

Against this it ! © noc ry to charge additional taxes | <; re! xz in the article for their failure to keep their stockholders 
paid to real ec of the investment of otherwise ‘ te , informed cerni their affairs was em 
taxable wealth in ta ‘ a I iz t rish influence which ch strictur ere likely to have 

~ P P eharves that * ant c e prone 
Federcz! Land Bank of New Orleans Cuts Interest | to lx ( te or ling ir ¥O ns 
Rates on Loans to 56‘,. | One ou of impo os | he 
Announceme! s made on Aug. 20 by the Federal Land | propel | {nother the talure » 4 lose the 
. Sind . + - +4 4 i vy } } if } wt oy! of 
Bank of New ©! yi that the interest rate on its loans A is ; : 
farmers in Louisiana, Mississ ppi and Alabama had been | , In part he sa 
ree a - , , | Why sl Id not the stockholders themselves, if necessary, bring about 
reduced fron Fi to oe, effective Sept. 1. A statement eer a in this business of publicity? Do they rest inert and mute because 
regarding the reduction was also made at Washington by | of their hel: lk ess? ‘There seem to be only two things which they can de. 
Federal Farm Loan Commissioner A. C. Williams, who | 07¢ 4s to boycott the sealed-up corporations. The other would be to take 
the bit in n th and force the issue in open meeting As for the boycott, 
said: mysterious corporations which have turned out to be bonanzas have always 

The 1 y ° ee eT ‘ ew iY | served as oys forthe public. The uninitiated are always ready enough to 
keeping t the Board ! of the bank w r fling. But, even amorg the more wary, the personality and reputa 
to farm borrowers f it n t th & J ba ~ |} tion of 1 gers often afford sufficient guaranty, at all events to take a 

j 0 ct ¢ gambling chane the more alluring because of the very mystery. The 
gaged or to ‘ i 11 ( i of the jand mortg danger arises, however, from the ease with which real responsibility and 
are eligi borr F i] Land The reduct in rate power, under modern conditions, may often imperceptibly pass from strong 
will 3 a ! i g to them, and competent hands into others of a quite different sort. This is what is 

“ls P , er a going on with great rapidity all about us at this time And as for taking 

A similar reduction in interest rates by the Wichita | the bit in mouth, to register the opinions of thousands of stockholders is at 
(Kan.) Federal Land Bank was noted in these columns last | best an expensive, difficuit, and often well-nigh impossible performance. 
week, page 982. Commenting on the lowering of the rate | Profe r Rip! ‘the advocacy of real informative 
by the New Orleans Federal Land DBanl P te I’, Day is j blieit . c ect ( { mm ee rtal of our pre t rporate 
President of the institution, is quoted in the New Orleans ills n oar be placed in its proper relation to the whole 
“Times-Picayune” as saying: | mat f cdemoerat io eontrol.”’ Tle also saves 

It is gratifying to the officers of the New Orleans bank to be in a p in part 
tion to supply farmers of Louisiana, Mississippi and Alabama with amour | Beyond peradventure of doubt the New York Stock Exchange Is to-day 
up to $25,000 to a gle borrower at a cost much lower than those of a ’ | the leading influence in the rromotion of adequate corporate disclosure the 
or all farm mort ! : . A ‘ \g Iture, ~~ "Sh | world over The evident cig sition to accept fully the responsibilities of its 
thi ew Orieans ink and 65 national farm loan assoc ati Xs Ine | status as the greatest orga.ized market for securities in the world merits 
financed at interest rate ch compare very favorably with those paid | pion praise Its list requirements at present are immeasurably advanced 
by the great railroad tems and the strongest industrial and manufactur | beyond those of even ten years ago. It seeks to discover first that securi 
ing companies in the country. , R ties admitted to the trading list are sufficiently distributed so that there shal] 

The New Orleans ban} ha more loans than ar other bank in the be a free and open market. This calls for a statement as to the ownership 
System, We are proud of the service we have been able to perform for the of the largest blocks of its stock inciuding the ten largest shareholders 
farmers in the three States of our district. The total loans since the ba Then a constantly elaborated questionnaire approximating more nearly 
was organized in 1917 exceeeded $115,000,000 the first of this year and | year by year to the highest standards of accounting practice endeavors te 
more than 60,000 farmers were accommodated, They obtained their loans place everything of material value upon the file. This file it should be 
through their local associations, of which we have 125 in Alabama, 81 in noted is open to public inspection; and it is further noteworthy tha the 
Louisiana and 159 in Mississippi. | detail offered therein frequently greatly exceeds in specification that which 

It requires no expert calculator to arrive at the enormous saving to @ | i, fy; nished to the shareholders in the published reports. For example 
farmer between the generally charged rate of 6° and additional con the Scandard Oil Company of New Jersey has already been cited as dis 
missions to other loaning concerns in this territory and the 5% loan of | erjpy ing rather an inadequate statement of the leaflet type. But as far 
the Federal Land bank This Svstem, meaning the twelve Federal Land bach as 1920 the stock list application affords a much more complete 
banks and their 4.995 national farm loan associati s, has now lent more descr+ption of the business including such important matters as the equity 
than a billion dollars and is the largest farm mortgage system ever known | earnjigs of subsidiary companies by name. Or for American Can witb 
to the world It eredited with reducing the interest rate on farm mort its curt official report there is submission to the Stock List Committee, 
gages throughout the country from 1% to 2% d in most instances Joaris in 1926 of comparative statements of earnings for the preceding five years, 
can be obtained at lower rates than f m other agencies along with a lot of other things 

The farm loan indebtedne in the three States of this district is now The International Business Machines Corporation in its stockholders’ 
approximately $200,000,000 to the New Orleans Federal Land bank. The | jeafiet report jumbles most of its possessions together as follows 
cumulative interest reduction has meant a saving of $4,000,000 annually | plant property equipment machines patents and goodwill. 
in the farmers’ interest bill. | as per books after deducting surplus of subsidiary com- 

Federal Land bank loans are repaid in annual installments covering 35 | panies acquired at organization ; oe .$28 019 035 45 
years, each installment ineluding the interest and a small payment on A contemporary stock list application however reveals that land build- 
principal. This installment, including both interest and principal, amounts | ings equipment and machines aggregate about $6 000 000 whereas patents 
to only $6 on each $190 of the loan. In other words, it is equivalent to 6° and goodwill are listed at $13 700 000. Why should not the shareholders, 
Therefore a borrower from the Federal Land bank wipes out his loan | even more than the Stock Exchange be entitled to know that two-thirds 
simply paying 6% thereon for 35 years without having to pay any add of the listed assets aside from the inventory represent capitalized earning 

Hf ’ 


power only? Whether such financial policy is wise or not depends upon 

The point here is merely that the shareholders are better 
entitled to know all about it than anybody else. These instances show 
what a fund of information there is on file at the Stock Exchange free of 
access even by public invitation for those who have a real interest in the 
business. 


circumstances, 


These requirements for admittance to list are steadily improving as is 
also the discipline for failure to observe the conditions imposed. 

But there are distinct limitations, nevertheless, upon the activities of 
the New York ck Exchange, this best of the private agencies. Its con 
tro] is restricted solely to those corporations which seek admittance to that 
particular exchange. There always remain the unlisted securities handled 


Ste ‘ 


on the curb or over the counter; as well as on the other provincial exchanges 
all over the United States, which for many purposes are sufficient for cor 
porations of lesser size and importance, but among which there is the great 
iliversity of standards Unless Chicago, Boston, Pittsburgh and the 
rise to the full measure of New York, as to requirements, a wide gap in 


est 


others a4 


supervision obtains. And it is, of course, for the lesser local corporations, 
more closely controlled and less susceptible to educational appeal, that 
the zreatest need of improvement exists Local jealousies count for some 
thing. Certain of the major public utilities with headquarters in Chicago 


add ice k ‘to come to New York’ 


where the desire for modest seclusion 


cal pride as a sufficient reason for refusing * 
for sn open market. Such influences, 
as respects accounting exists, accentuated by other motives. A security 
not listed-—that is to say, dealt with on the curb, over the counter, or in 
a provincial exchange—remains more completely under control of its own 
management as respects market price. But if once listed, quite apart from 
the obligation to file ade quate data, there is the chance of having to support 
the stock in open market overt attack For all these reasons, 
therefore, it is clear that, however wholesome and uplifting the practices of 
the New York Stock Exchange may be, its influence must of necessity re 
main circumscribed within certain rather definite limits. 

Comprehensive and ambitious proposals for Federal incorporation or 
Federal license to engage in inter-State commerce need hardly be considered 
in this particular connection of adequate publicity. Whether or not, on the 
ground of corporate shortcomings or abuses, such a proposal] should be ad 


ire 


against 
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vocated need not concern us for the moment. The far-reaching proposal 
of President Taft, by special message to Congress on Jan. 7 1910, recom- 
mending Federal] incorporation, turned out to be politically impracticable on 
the one hand and economically inexpedient on the other. The immediate 
impulse was the decisive dissolution decrees of the Supreme Court of the 
United States in the Standard Oil and the American Tobacco Company de- 
cisions. But the foregoing developments led forward lozically to the enact- 
mont of the Federal Trade Commission Law of 1914, which is still in full 
force and effect, as an amendment of the Sherman Anti Trust Law. This 
Statute, which is usually thought of in connection with unfair trade prac- 
tires and the regulation of monopoly, contains in Section 6 a positive dele- 
gation of authority to this body which is entirely adequate to the per- 
formance of the service so greatly needed at the present time. The Federal 
Trade Commission, had it chosen to exercise these powers, might since 1914 
have gathered and compiled information—to paraphrase the statute— 
concerning the organization, business and management of any large cor- 
poration engaged in commerce, except banks and common carriers. Fur- 
thermore, it might require by general or special orders such corporations 
to file with the Commission both annual and special reports in such form as 
the Commission might prescribe, such reports to be rendered under oath. 
The record of debate upon the subject makes it clear that Congress intended 
this work to constitute one of its chief activities. 

What is the explanation for the neglect of this section of the existing 
law£ It is partly, perhaps, because the Commissioners have been legalisti- 
callv rather than economically minded, preferring to institute proceedings 
ratber than to set constructive inquiries and practices on foot. Another 
re sn is that since the war, with its concomitant overdevelopment of 
Feral power, a natural reaction against so-called paternalism supervene. 
A tird is that this body is still in its incubatory stage of development. 
Ev nm with the best of intent, it must of necessity, as did the Inter-State 
Co »merce Commission for years, fight from point to point before the courts 
for .*firmation of its powers under the law. <A prime controversy now at 
issu in the courts is an outcome of the rise of prices and the attendant price 
fixi: g during and since the war., The Commission, by direction of the 
Pre ident, had instituted special inquiries into the cost of stee) production, 
larg: ly for the use of the War Industries Board. Such data turned out to be 
most valuable also for the Fuel Administration and for the other price- 
fixing or Federal purchasing agencies. Congress even made special appro 
priations for the collection of such material. In 1920, the peak year of 
inflation, the Federal Trade Commission called upon the steel companies to 
furnish balance sheets and income statements quarterly, along with other 
supply and demand data every month. The account of this endeavor will 
be found in its report on ‘‘War Time Profits and Costs of the Steel Industry.” 
Certain of the steel and coal companies refused to accede to these orders, on 
the ground that they were engaged in production and not in inter-State 
commerce, and that they were therefore not subject to the jurisdiction of 
the United States in this respect. Two decisions of the Federal courts have 
already held that the Commission had no such authority. The matter has 
been twice argued before the Supreme Court, indicative of considerable 
doubt upon the point. The chances might indeed be against the affirma- 
tion of this Federal authority, were it not that the final outcome in most of 
the trust and railroad litigation has heretofore in last resort been in favor 
of the plenary authority of the United States 

Here, then, we have plainly indicated the most obvious, the simplest, 
the most effective remedy of all. It lies inert in the hollow of the Executive 
band. No legislation is necessary. There is nothing revolutionary about 
it—nothing paternalistic, to use a dreadful word, unless that means the 
exercise by the Great White Father of his lawful prerogative on behalf of 
some millions of our citizenry who are in need of help. Nor will it pauperize 
—another ill-omened word—if the President declare it to be the policy of 
the Administration to carry out this law. Quite the reverse. Nothing 
will more surely conduce to popular thrift than to throw all possible safe- 
guards about the investments of the common people. Let the word go 
forth that the Federal ‘Trade Commission is henceforward to address itself 
vigorously to the matter of adequate and intelligent corporate publicity, 
and, with the helpful agencies already at work, the thing is as good as done. 





F. L. Dame, of North American Co., in Answer to Pro- 
fessor Ripley on Appraisal of Company’s Property. 

A statement answering Professor Ripley’s charges as to 
the lack of information as to the basis of property appraisals 
in the statements of the North American Co., was issued as 
follows on Aug. 25 by Frank L. Dame, President of the 
company: 

Referring to the statement purported to be contained in an article by 
Professor Ripley in the September ‘“‘Atlantic Monthly,”’ to the effect that 
the North American Company's statements throw no light on the basis of 
property appraisal, if such a statement has been correctly attributed to 
Professor Ripley, he apparently has not read or has overlooked the 1922 
and 1925 annual reports. In the 1925 report it was pointed out that the 
property and plant account of the operating companies is over $30,000,000 
in excess of the property and plant account as set forth in the North Ameri- 
can Company's consolidated balance sheet, owing to book adjustments of 
auditors for premiums and discounts on stocks of subsidiaries and for that 
portion of surplus of subsidiaries accumulated prior to effective dates of 
acquisition. 

In both the 1922 and 1925 reports it was stated that practically all the 
utility properties had been appraised by regulating commissions at average 
costs during long periods before the war, and such appraisals, with additions 
to date in each case, due to conservative practices of subsidiary companies, 
are in excess of the capitalizations of the properties. As a result, the true 
value of the property and plant is greatly in excess of the amount shown 
on the consolidated balance sheet, and produces a ratio of property invest- 


ment to gross earnings that compares very favorably with that of any group | 


of utility properties in the United States. 








Eugene G. Grace in Answer to Prof. Ripley’s Statement 
Regarding Publicity Policy of Bethlehem Steel 
Corporation. 

Some of the corporations whose policies have been com- 
mented upon or criticised in the article by Prof. William Z. 
Ripley in the September number of the ‘‘Atlantic Monthly” 
have taken occasion to answer the author. Eugene G. 
Grace, President of the Bethlehem Steel Corp. writes 
Prof. Ripley as follows: 


BETHLEHEM STEEL CORPORATION 


New York, August 26, 1926. 

Dear Professor Ripley: In your splendid article ‘‘Stop, Look, Listen” in 
September's Atlantic Monthly, after alluding to what you regard as the 
prevailing “failure to make clear the method of inventory’ you make the 
following allusion to the Bethlehem Steel Co. 

“But one turns in vain to such otherwise excellent statements as these 
of the Bethichem Steel Co., * * * for light as to whether the appraisal 
is based upon prices paid, upon the market value, upon reproduction cost, 
‘prudent investment,’ or what not.” 

I appreciate the praise implied in the expression ‘‘otherwise excellent’’ 
and am sure that you would not have qualified your praise if you had had 
before you our annual report of Dec. 31 1923, to which our subsequent 
annual reports refer. In that report we showed in detail the basis upon 
which we valued our properties. Our subsequent reports clearly show the 
additions to and deductions from those values. 

In addition, each annual statement shows that our inventories are taken 
“at cost or market whichever was lower, and do not include any inter- 
department profit.”’ 

I am writing you this letter because we believe strongly in the policy of 
keeping our stockholders, as well as the investment public, thoroughly 
informed regarding our affairs and had prided ourselves in the fullness and 
completeness of our annual reports. Indeed, for some time, we have been 
supplementing our annual reports by quarterly statements. 

I am venturing to enclose for your information our annual report for the 
fiscal year ending Dec. 31 1923, and subsequent reports together with our 
last quarterly report. 

Very truly yours, 
(Signed) E. G. GRACE 
President. 
Professor William Z. Ripley, Harvard University, Cambridge, Mass. 











Sentiment in Congress to Strengthen Power of Federal 
Trade Commission Over Corporations—Views of 
Commission Toward Professor Ripley’s State- 
ments Regarding Publicity of Financial 
Information by Corporations. 

Professor William Z. Ripley’s article in ‘‘The Atlantic 
Monthly” for September concerning wide powers of the 
Federal Trade Commission over corporations, to which was 
attributed the sudden bearish movement in Wall Street 
this week, is likely to become of major interest when Con- 
gress meets, says a special dispatch to the New York “Times” 
from Washington, Aug. 26. In its further observations the 
dispatch says: 

There is a dispute over Professor Ripley's contention that the Commis- 
sion’s power to obtain reports from corporations is without limit, and the 
prominence given to the subject by his article is practically certain to arouse 
those who agree with him. There is strong sentiment in Congress for 
making the Trade Commission's authority more extensive, and it would 
not be surprising if a movement were begun to ‘‘put teeth" in the statute to 
accomplish what Professor Ripley advocates. 

The United States Supreme Court has held that the power of the Com- 
mission to call for reports from corporations is not unlimited. In an 
opinion handed down on March 16 1925 it held that even when the Com- 
mission had reason to believe that the law had been violated, it might 
inspect books and papers and compel the submission of reports ‘only when 
investigating the conduct of the particular corporation, but not when 
investigating general conditions in any trade or industry.” 


Intention of Congress. 


It is contended, nevertheless, that the Act creating the Commission, 
passed on Sept 26 1914, and the interpretation of the debates in Congress 
which led to its passage, plainly indicate that it was the intention of Congress 
to give the Commission the unlimited powers which Professor Ripley 
asserts belong to it. - 

Professor Ripley cited Section 6 of the Trade Commission Act as showing 
that body has unlimited powers. The section provides: 

“That the Commission shall also have power (a) to gather and compile 
information concerning and to investigate from time to time the organiza- 
tion, business, conduct, practices and management of any corporation 
engaged in commerce, excepting banks and common carriers subject to the 
Act to regulate commerce, and its relation to other corporations and to 
individuals, associations and partnerships. , 

“(b) To require, by general or special orders, corporations engaged in 
commerce to file with the Commission in such form as the Commission may 
prescribe annual or special, or both annual and special, reports or answers 
in writing to specific questions, furnishing to the Commission such informa- 
tion as it may require as to the organization, business, conduct, practices, 
management and relation to other corporations, partnerships and indi- 
viduals of the respective corporations filing such reports or answers in 
writing. Kae nor 

Prorision for Publicity. 

“To make public from time to time such portions of the information ob- 
tained by it hereunder, except trade secrets and names of customers, as it 
shall deem expedient in the public interest, and to make annual and special 
reports to the Congress and to submit therewith recommendations for adai- 
tional legislation, and to provide for the ag won pee of its record and 
decisions in such form and manner as may be best adapted for public in- 
formation and use." 

In the debate on the bill in the Senate the late Senator Cummins of Iowa, 
who later was Chairman of the Committee on Inter-State Commerce and 
one of the proponents of the bill, said in answer to questions that there was 
nothing in the Act to prevent the Commission from calling on all corpora- 
tions for reports at any time that the Commission saw fit to demand them 
The late John W. Weeks, then a Senator from Massachusetts, who opposed 
the more drastic features of the measure, agreed with Senator Cummins as 
to the limitless powers which the bill conferred on the Commission. 


With reference to the views of members of the Commis- 
sion the same paper, in advices from Washington, Aug. 25, 
stated: 

Members of the Federal Trade Commission now in Washington do not 
regard as practicable recommendations made by Professor William Z,. 


Ripley that there should be greater publicity in the affairs of inter-state 
corporations. Some of them go so far as to say that Mr. Ripley's proposal 


borders on illegality. 





This is the view of the commission majority, but it is not shared by 
Huston Thompson and John F. Nugent, who for more than a year have 
stoutly resisted the majority rules designed to assure more secrecy in the 
work of inquiry conducted from time to time by the Federal body. 











Officials here of the opinion that Commissioners Thompson and 
Nugent probably would endorse Professor Ripley's view that Section 6 of 
the Federal Trade which authorizes the commission to 
exact complete financial reports from corporations and to give such reports 
to the public, should be enforced the Jetter. The majority, which 
said to be more responsive to Administration information, takes the contrary 
view. 


are 


Commission act, 


to is 


One commission member to-day said 


and engage in fishir 


“We can't go out promiscuously 


vy expeditions He said further that the commission 


had demanded reports i given cases under the authority of Section 6. but 
that it was regard: by the maj« s impracticable and too expensive a 
procedure to ca}) for financial reports from all big corporations 

Lawyers connected with the com: ion pointed out that the courts had 
imy osed restrictior wre the commi ion’s power in collecting evidence 
It was held } J ice Holy he te co case that the commiasion. in 
demanding inforr tion from corporatior had to make spe fj rec ‘ 
and could not ent po fishing expeditions’ in the examination of bool 
and papers of corporatio ibject to its Jurisdiction The me point 
raised in pending es that probably will be acted upon by the United 
States Supreme Court in the October term 

“There is no ground for Professor Ripley's statement or for the reported 


agitation in Wall Street 
going to be swept off o 
defray the cost of ¢ 

The commission has been in a turmoil for months over questions relating 
to publicity, Me Thomrson Nugent urging that all proceedings 
except preliminary thrown to the public The 
majority has contended that injury has been done to the interests of indi 


id 
ir feet 
xtensi 


a member of We are 


we have no appropriations to 


the commission not 
Furthermore 
ve questionaires."’ 
“rs and 
investigations, be open 
vidual corporations by publicity concerning complaints and charges brought 
during examinations. 

Professor Ri; ley’s article may widen the breach within the commission 
with respect to publicity The majority, as made over by appointments 
made hy Presicent Coolidge, is strongly to general publicity 
h Iding that all information obtained in the course of investigation should 
be withheld until the commission reaches final conclusions. 

The majority's views in this regard have promnted attacks in Congress 
where charges have beon made that the commission was no longer fulfilling 
the duties imposed by law. and that it should he abolished. 


opposed 





Attorney-General Sargent Reviews Activities of Depart- 
ment of Justice under Sherman Anti-Trust Law. 
According to a statement issued on Aug. 22 by United 

States Attorney-General Sargent, reviewing the operations 

of the Department of Justice under the Sherman Anti-Trust 

Law, a larger number of cases were terminated during the 

past year than in any previous year under the law. The 

termination of a number of proceedings by consent decrees 
in which an agreement wsa reached by the parties was de- 
fended by the Attorney-General as avoiding delay and ex- 
pense indicent to protracted trials, and the results accom- 
plished by the Department through the policy of proceeding 
against proposed combinations in advance of their formation 
were also dealt with in the Attorney-General’s review. The 
proceedings in the case of the Ward Food Products Corpora- 
tion and the National Food Production Corporation were 
referred to as ‘“‘the two most conspicuous eases of this kind.”’ 
In | is statement the Attorney-General said: 


The records of the department show that out of 111 decrees obtained by 
the Government in civil suits under the anti-trust laws sixty-seven were 
consent decrees. It is plain, therefore, that the practice is not a new one, 
but one that has been f lowed whenever appropriate since the enactment 
of the Sherman Act in 1890. It has received an impetus during the last 
few years due to increasing number and importance of the suits brought 
and the growing tendency to avoid litigation. 

There has probably been a greater number of cases terminated during the 
past twelve months than in any previous year under the operations of the 
Sherman Act. A vigorous effort was made to close up an accumulation of 
old cases. The Government was compelled to drop a number of these 
cases following the decision of the Supreme Court in the Maple Flooring 
Cement cases, which legalized certain phases of national trade association 
activities. Seven cases were dropped as being controlled by those decisions 

A number of pending criminal] cases were terminated by the entry of pleas 
of guilty and nolo contendere and the imposition of fines. Among these 
were the furniture cases, the red cedar pole case, the New York fish case 
and the malleable castings case. The fines in the latter case, totaling more 
than $200,000, brought up the fines imposed under cases settled during the 
year to total collections of $524,000 

In the past year the Department's activities have been directed to 
combinations controlling bread, fish, poultry and all forms of groceries 
building materials, lumber, hardware, plumbing supplies and electric lamps 
and combinations in some of the comforts and even luxuries of life, such as 
gasoline, cut flowers and cameras. 

Not only have the operations of the department been notable because of 
the diversity of commodities affected, but also because of the variety and 
intricacy of the questions presented 

In the case against the several Standard Oil] Companies and others for 
alleged restraint of inter-State commerce in so-called ‘‘cracked"”’ gasoline. 
in the suit against the Genera] Electric Company involving the manufacture 
of electric lamps and in tie suit against the Porcelain Products Company 
involving the manufacture of porcelain insulators the department is attack 
ing combinations based in whole or in part on alleged patent monopolies 

The patent laws and the trust laws have different, and, to some extent 
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| to the goodwill of the industrials affected 





conflicting purposes, and the problem of reconciliation is an important and | 


difficult one. In these cases the Government asserts 

1. That combinations or pools of competing patents (as distincuished 
from merely overlapping patents) are violative of the law. 

2. That the restraints which may be legally imposed in licenses under 


patents or in sales of patents or in sales of patented articles, must be no | 


greater than are necessary to protect the patent monopoly. 

3. That, in any event, the patents relied on must be valid patents suffi- 
ciently broad in scope really to cover the production of the articles in 
question. 

Thus in both the “cracking” case and in the porcelain appliance case the 
Government has alleged that the patents relied on are invalid. In the 
“cracking’’ case the Government by a supplemental petition has charged 
that certain of the patents owned by one of the principal defendants was 
obtained from the Patent Office by fraud. 





This does not mean that the Government is taking action that would 
discourage inventive genius by depriving inventors of the fruits of their 
discoveries. It means that when a patent seldom the inventor) 
patent as a justification for acts otherwise in restraint of trade, 


owner 
sets up a 


the Government will inquire into the validit y of the asserted defense: and 
if it is found that the patents are not al] that they are claimed to be, the 
Government | proceed as it would in a case where no questir n of patent 
rights is involved 
Another feature of the recent activities of the department under the 
anti-trust ws has heen the effort to proceed ag inst prope sed combinations 
i r:dvan f their formation The obvious advantages of this procedure 
re 
1. Th j es time and money in « } r the Government to obtain 
idgment upor i pl n of cons idation without taking vo! jhous proofs 
to the tion and oper tion of the I ‘ 
2. That F its the frustration of t} plan without the necessity for 
diss tic ' CeE*4 ys ime t the ‘ ‘ of properties slready 
ought common ownership id ¢ trol 
Ward Food Products Corporation 


The two most conspicuous cases of this kind were those against the Ward 
Food Products Corporation and the National Food Products Corporation. 
The former suit was filed within a week after the granting of a charter to 
the Ward Food Products Corporation and before it had issued a share of 
stock or acquired bit of property The decree not only dissolved the 
Food Products Corporation, but enjoined the three great banking com- 


panies it was formed to take over from any form of intercorporate relations. 


Need for Strengthening Anti-Trust Laws. 


The W: 


ird Food Products case illustrates the contention recently advanced 


in some quarters that the anti-trust laws need strengthening if it is the 
desire of the country to prohibit all forms of combination. ‘The three 
constituent companies, Continental Baking Corporation, General Baking 


( sorporation 
number of 


and Ward 
bakeries 


taking Corporation, each considerable 
To the extent that they have acquired these bakeries 
from others, t! ey have been careful to select plants so Jocated that they did 
not serve the same territory in any 
The brio: ing of a considerable number of bakeries under common control 
may be regarded by many as an undesirable thi-z But there is nothing in 
the Federal anti-trust laws that prevents the combining of purely onn- 
competitive Hence, while the anti-trust laws to 
pre ent a merger of the three great companies, they having many bakeries 
serving a common territory, such laws could not be invoked against such 
companies individually because of the evident care taken by them to avoid 
the acquisition of competing bakeries 
Cases under the anti-trust laws usually 
of fact and often require years to try. 


owns a 


substantial desree 


units were adequate 


invelve complicated statements 
Such trials necessitate great outlays 
for counsel fees and other expenses and fre jueutly result in serious injury 
regardless of the outcome of the 
The advantages of consent decrees are therefore obvious and 
an examination of the decrees recently entered will show that the public 
interest has been fully protected 


litigation 


In many such cases the Government has obtained even a larger measure 
of relief than it The reason for 
this is that the representatives of industry frequently prefer to meet the 

ies of the Government, even to the extent of ceasing practices which they 
believe they have the right to follow 
ut litigation with the 


could have obtained in a contested case. 


rather than to engage in long-drawn- 
Government. 





Daily Statement of New York Stock Exchange on 
Call Money Market. 

The following are the daily statements issued this week by 
the New York Stock Exchange regarding the call money 
market: 

CALL 
Aug. 23 


LOANS ON THE NEW YORK STOCK EXCHANGE. 
Open, 4%; renewal, 4%; high, 4%; low, 4%: last, 44%. Ona 
normal volume of business the situation remains as has been the 
case for some days past. A free supply with funds over at the 
cl 
Renewal, 4%; high, 44%; low, 4%; last, 4%. Ona light business 
the same easy conditions prevailed which have been in evidence 
for some little time past. 

Renewal, 4%: high, 5; low, 4%: last, 5. Turnover quite heavy 
owing to calling of loans and money in supply at 5% at close. 


se. 


Aug. 24 


Aug. 25 


Aug. 26— Renewal, 5: high, 5: low, 5; last, 5. The advance in the renewal 
rate brought free offerings, with a substantial amount unloaned 
the end of the day. 

Aug. 27—Renewal, 5; high, 5; low, 5; last, 5. An easy condition prevailed 


throughout the day with a normal] business and ample accomoda- 
tion at all times. 

Statements of previous weeks appeared in our issues of 
July 10, page 155; July 17, page 279; July 24, page 411; 
July 31, page 527; Aug. 7, page 658; Aug. 14, page 796 and 
Aug. 21, page 936. 








G. A. Anderson in Symposium Conducted by National 
Association of Credit Men, Sees Installments 
Affecting Capital-Labor Relations. 


Foreseeing a further broadening of the gap between cap- 
ital and labor through the effects of installment selling, 
A. Anderson of Milwaukee said on Aug. 21 in a 
symposium conducted by Rodman Gilder, Editor of “Credit 
Monthly.” the official publication of the National Associa- 
tion of Credit Men: 


The consumer is unwisely burdened with debts because of his install- 


Goodwin 


ment purchases. The installment business, then, tends to making the busi- 
ness man richer, and the employee-consumer poorer. The inevitable result, 
no doubt, will be a further broadening of the gap between capital and 
labor In this connection, the old story of ‘‘save and have” for times of 


unemployment, illness, old age and other contingencies, is a theme which 
we are throwing to the four winds in the present day. To be sure, sav- 
ings bank deposits have largely increased in recent years, but it is the 


general opinion that the installment buyer has contributed only a very 


small portion to the heavy gains in total savings deposits. 
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In pointing out the weakness in installment credits, Mr. 
Anderson stated: 


The weaknesses are well known to us. In the 


2 of credit risk 


first place the installment buyer is usually of very limited means. Sec- 
ondly, he is generally of uncertain income, and thirdly, he generally 
knows little about the budgeting of his receipts and disbursements. 

“The aftermath of this inflation, no doubt, will be re- 


flected in unemployment and accompanying failure of 
labor to pay its installments and other debts,” Mr. Ander- 
“A result will probably be the accumulation of 
a lot of second-hand merchandise acquired through fore- 
of and 


other property liens. 


SON Says. 


mortgages, installment contracts 


The resulting disorganization occur- 
ia business and finance is a problem which we should 


closure chattel 


ring 


make ready to solve.” 








H. E. Gilbert in Publication of National Association 


of Credit Men Suggests Reserve Funds to 
Safeguard Installment Sales. 
To make installment selling safer, H. E. Gilbert of the 
Ohio Buick Co., of Cleveland, Ohio, in the current issue 


of the National Association of Credit Men's “Credit Monthly” 
sugg the of reserve funds, insurance, to 
meet any unusual hazard. Mr. Gilbert says that in install- 
ment selling first, the recognized rules of handling credits 
must be observed; second, that reserves or insurance should 
be employed to safeguard risks, and third, that the value 
of the article at any time during an installment transaction 
should never be less than the payments that are due, for, 
as Mr. Gilbert says, “no one of us enjoys paying for a 
‘dead horse.’ Mr. Gilbert that installment selling 
experience to date has been infinitely better than the aver- 
“A proper time payment plan,” Mr. 
Gilbert says, “used in connection with the sale of merchan- 
dise to which it properly applies, based upon sound credits, 
has a proper place in the field of commercial activities to- 
day. There are certain fundamental laws which must 
applied to make it successful, the transgression of which 
will lead to disaster.” 

In discussing the need of reserves to meet conversion or 
the selling of merchandise by the buyer and the failure to 
make the rem ing payments, Mr. Gilbert states: 


ests creation or 


says 


age of other credits. 


be 


ain 


Conversion is one of the additional hazards which one of the industries 
which is a large user of time puyment sales has to contend with; but con 
version can be practica‘ly elimi.ated by a selection of risk or by getting 
additional signers the transaction—not primarily for the purpose of 
making a third party pay for merchandise which the principal abscond 
with, but for the very practical reason of having a third party interested 
in helping find the prine!pal and i the retu of the merchandise 


or the payment for it. 





G. L. Miller Company’s Labor Head Quits—Realty 
Investment House Denies Action Means Agree- 
ment is Off. 


York 


The following is from the New “Journal of Com- 
merce” of vesterday 

Luke J. Murphy, who headed the group of labor bankers, labor union 
executives and business men, announced recently as having taken over 
control of the G. L. Miller & Co. real estate investment house, has resigned 
as President, it became known yesterday. At the same time the Miller 
company denied reports that the deal with the labor group had fallen 
through. 

The resignation of Mr. Murphy took place a week after the announce 
ment by the Miller company that negotiations had been completed with the 
labor group and that Mr. Murphy would succeed G. L. Miller as President. 
At the offices of the company it was said yesterday that he had spent a 
week at the East 42d Street headquarters, had then offered his resignation, 
which was accepte1, and later had gone to Florida. Mr. Murphy was for- 
merly executive Vice-Presicent of the Brotherhood of Locomotive Engineers’ 
Co-Operative Trust Co., which was sold by the brotherhood about a month 
ago. 

While no official explanation was given for Mr. Murphy's sudden retire 
ment, W C Wheeler, Vice-President of the Miller company, said that his 
action had no effect on the agreement with the labor men, since they took 
over control as individuals, not as representing the brotherhood or any 
other organized labor groups. A written agreement was entered into, he 
declared, and initial cash payments made. A new President has not yet 
been chosen. 


"* yj 


S1 
AUP,. 64): 


Charter Not Received. 

At the time the negotiations were made public, it was said that a holding 
corporation would be formed. The new corporation has not yet received its 
charter, although plans to that worked out, it was said, 
providing for an increase in capitalization over the present company’s cap 
italization of $3,000,000. 

“The acquisition of the Miller Company by the group I represent marks 
one of the most advance steps taken by labor interests to enter the financial 
field,’ Mr. Muryhy said at the time he became President “We have al 
faady interested a very important unit of the building trades in this new 
venture, and feel confident that we will have the support of organized labor 
generally. It our aim to have associated with us representatives of 
every important element of organized labor in this country 


end have been 


is 


trotherhood Not Interested 


Whether or not Mr. Murphy attempted to win such support before 
his resignation could not be learned. The American Federation of Labor 


vas not sponsoring the movement, he said at the time, but he felt safe in 
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saying that many large units of organized labor would become identified, 
directly or indirectly, with the company. 

Nor could it be learned yesterday whether or not the Brotherhood of Loco- 
motive Engineers had frowned on his connection with the company, as an in- 
dividual, while he still retained an active connection with the brotherhood. 
At any rate, it was said at the office of the Brotherhood of Locomotive Engi- 
neers’ Securities Corporation, according to reports, that the negotiation was 
off, that no agreements had been signed and that Mr. Murphy had resigned 
some time ago. 





Bonus for Australian Cotton Grower Planned. 


The following Washington advices Aug. 23 appeared in 
the New York “Journal of Commerce” 

The question of substituting a system of bonuses for Australian cotton 
growers for the present system of guaranteed prices is expected to be 
iken up in the fo ming session of the Federal Parliament, according 

idvices reaching the Department of Commerce here. 

In this connect G. Evans, Director of Cotton Culture in the Queens- 
nd Department of Agriculture, states that it is the contention in some 
juarters that cotton should be released from Government contro] and that 

stead of assistance in the form of guaranteed prices, a bonus should be 


substituted of 14d. 
pective of quality. 


per pound on all seed cotton arriving at the gin, irre- 





Egypt to Cut Cotton Area—Hopes Thus to Stem 
Falling Prices and Give Water for Other Crops. 
The Egyptian Government is preparing a bill to limit the 

growing of cotton to one-third of the acreage of all culti- 

vable land, because the slump in cotton prices is thought 
to be due partly to overproduction, according to a wireless 
message (copyright) to the New York “Times” from Cairo, 

Aug. 23, which goes on to say: 

It is further argued that as cotton requires large quantities of water it 
ilso impoverishes the and thereby diminishes other crops. 

Meanwhile, the disagreement regarding the Gebel-Awlia scheme con- 
Last night the Minister of Agriculture informed the Chamber that 


1 
soil 


tinues, 


he project has not been postponed but abandoned. The Premier, how- 
ever, declared that this is not so, and that a definite decision will not be 
made until the feasibility of again raising the Assuan Dam is finally de- 


termined, 





Demand for Seats on New York Produce Exchange. 

Regular memberships on the New York Produce Exchange 
have been in lively demand during the past week, several 
lat $4,000, as compared with the pre- 

The associate memberships have been 
200 and $3,500, as compared with 


sales being negotiates 
Vious price of $3,900. 
ev 


ehanging hands at $35, 


February k according 


o4 


SS00 in ist, io an announcement by 
Aug. Upon the recommendation of 
Admissions Committee, which John Kk. Seaver is 
Rowland W. Betts and Roscoe C, Conklin have 
1 Harry EK. Browne, 


na 
Requa as associate members. 


the Exchange on 
the 


Chairman, 


of 
been admitted as regular members a 
Joseph B. Cleaver and Lloyd F 
The Board of Managers « 23 admitted the firm of 
John FF. Clark & ¢ of the New York Stock 
xchange and the New York Cotton Exchange, as members 
of the New York Grain Clearing Corp. 


4 
ym AUP. 


a members 


“, 
al 





Exports and Imports of Cotton Goods Reflect Increased 
Favorable Trade Balance for Cotton Textile Industry. 

Exports and imports of cotton goods show an increased 
favorable trade balance for the cotton textile industry for 
the last fiscal year as against the preceding year. On the 
basis of reports compiled by the Department of Commerce 
the Association of Cotton Textile Merchants estimate that 
last year’s excess of exports over imports of cotton goods 
was 11% greater than for the previous comparable period, 
The assoc’‘ation, under date of Aug. 19, also says: 

While both and imports of cloths declined during the 


year, imports decreased much more than exports. The result was a favor- 
ible balance last year, about 50,000,000 square yards greater than the 


exports cotton 


avorable balance the year before. 
For the fiscal year 1925-26 exports of cotton cloth were approximately 
yards more than imports. For the fiscal year 1924-25 


450,000,000 square 
tely 400,000,000 square yards more than imports. 


exp rts were approxima 

The decline in exports during the year was relatively small and was 
directly in line with t year’s total export movement from the United 
States. The decline in in p rts, on the other hand, was not only unusually 
large, but also contrary to the total movement of the country’s imports. 

r} fact that import of cotton cloths decreased while total imports 

creased is viewed as a direct result of the greater demand for products 

lomestic cotton mills. 

It also reflects the successful efforts of American manufacturers to pr 
luce materials superior in quality to the foreign product. American 
yuyers are finding that dcmestic mills cannot only compete in quality of 
goods with foreign manufacturers, but can surpass them 

Department of Commerce figures for the first five months of the year 

OW a ner { 1.8% in billings and of 4.5% in shipments of domestic 

shed goods compared with the same period in 1925; while in orders 
received for gra ardapge in increase was reported of 6.2% 





Growth in Resources and Deposits of New York State 
Banking Institutions. 

Figures made public by Frank H. Warder, Superintendent 

of Banks of the State of New York, on Aug. 23 show a 

noteworthy growth in resources, deposits, capital and sur- 
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plus for the past year. A gain of $525,957,000 in resources, 
$351,687,000 in deposits, $22,660,000 in capital employed, and 
$104,017,000 in surplus and undivided profits is shown, the | 
figures for June 30 1926 being as follows: Resources, $11.- | 
280,477,000; deposits, $9,703,265,000; capital, $400,355,000, 
and surplus and undivided profits, $896,299,000. The figures 
for these items on June 30 1925 were as follows: Resources, | 
$10,754,540,000; deposits, $9,351,578,000; capital, $286,695,- | 
000, and surplus and undivided profits, $792 ,282,000. 
The figures submitted include 265 banks of discount, 120 | 
trust companies, 69 private bankers and 148 savings banks, 
against 264 banks of discount, 109 trust companies, 75 pri- 
vate bankers and 147 savings banks on June 30 1925, a 
gain of seven institutions in the year. 
growth 


net 
In addition to the 
in resources and deposits, the figures indicate a 
substantial strengthening in the security afforded the de- 
positors of these institutions. The 602 institutions report 


ing to the Superintendent of Banks of the State of New 
York represent 744% in number and 444%4% in resources of 


all the national banks in the United States. The figures 
reported do not, it is announced, include approximately 600 
other institutions under the supervision of the New York 
State Banking Department, such as savings and loan asso 
ciations, investment companies, safe deposit Companies, per- 
sonal Joan companies and credit unions. The resources of 
7.978 national banks in the United States, Hawaii and 
Alaska on June 30 1926 were $25,515,624,000, according to 
the figures made public by the Comptroller of the Currency. 
These figures represent an increase since June 30 1925 of 
about $1,000,000,000. 





Members of Nebraska Bankers Association Calls for 
Removal of State Banking Department from 
Political Control —~ Seek Full Information 
from Guarantee Fund Commission. 
Resolutions calling for changes in the administration of 
the Nebraska Banking Department were adopted on Aug. 
15 at Omaha by 75 State bankers, members of the State 
Bank Committee of the Nebraska 
according to the Omaha “Bee,” 

meeting says: 


sjankers Association, 
which in its report of the 


In the changes as passed are: first, more stringent regulations regarding 
the issuance of charters; second, the removal of the Department of Bank 
ing ‘‘from the hands of politicians’; third, bank examiners be en not 
from a political “pull” but solely because of merit, fitness and training; 
fourth, the establishment of a policy whereby the State bankers can be 
furnished complete information as to the operations of the Guarantee Fund 
Commission; fifth, use of all State bank examination fees for the of 
the State Banking Department; sixth, more adequate supervision and ex 
amination; and, seventh, a longer term and more salary for bank examiners 

The bankers in session said that the State had made in the last 
$40,000 in profits from the State bank examination fees. 


cho 


use 


biennium 


The meeting was presided over by Phil L. Hall, Greenwood, Neb., 

banker and candidate for State Treasurer 
Text of Statement. 

Following is a statement issued by the bank committee following the 
meeting : 

“A large number of State bankers from different sections of the State. 
comprising the State Bank Committee of the Nebraska Bankers Associa- 
tion, met to-day at the offices of the Nebraska Bankers Association in the 
Woodmen Building, approximately 75 State bankers present. This was 


the first meeting held by this committee. 

“The meeting was called to discuss measures to safeguard the 
law, 
have 


guarantee 
Due to their operations under the guarantee law, the State bankers 
come possession of between $10,000,000 and $20,000,000 in 
wsets of failed institutions, the handling of which has become a giganti 
ind important task to which the State bankers feel they should give their 
closest attention. 

“They have repeatedly affirmed their wish and intention to uphold and 
maintain the guarantee principle as it now stands and met to-day to dis 
cuss possible actions to strengthen their position. 

“Resolutions were prepared which 


into 


will be submitted to the individual 


banka for their adoption by a referendum vote. The resolutions as sub 
mitted by the committee to the individual banks reaffirmed the strict 
adherence of the bankers to the guarantee fund law, under which no de 
positor in any Nebraska State bank has suffered loss. They register their 
pposition to any change in the law which will in any wise tend to ob 
struct, hinder or delay any depositor in any Nebraska State bank in the 
collection of his deposit. 
Failures Hinder Law. 
“The bankers aver that an excessive number of banks produces weak 


banks through excessive competition, in turn increasing unsound practices 
and resultant failures, each failure rendering it increasingly difficult for the 
sound banks to maintain the guarantee fund. Therefor they favor more 
stringent regulations regarding the issuance of new bank charters. 

“They favor such changes in our law as will remove the Department of 
Banking as far as possible from political influences and control. - They 
feel that examiners should be chosen solely because of merit, training and 
fitness. 

“The bankers recommend to the Guarantee Fund Commission the estab- 
lishment of the policy of furnishing to the State banks full, ex mplete and 
detailed information as to all commission operations. 

“The bankers feel that the full sum paid by the State banks as examina- 
tion fees should be available for the use of the Banking Department solely, 
investigation having shown that the State has in the last biennium made a 
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kers invite more adequate supervision and examination. They 


‘The ba 
] ite a nger term of ofice for bank examiners and frankly state that 
present salaries are inadequate. 
committee expects to meet again within 30 days. 





New Hours for Banks Announced by Los Angeles 


Clearing House. 
Stricter observance of banking hours by the banks of 
Los Angeles became effective on July 15 as the result of an 


‘action taken by the Executive Committee of the Los Angeles 


Clearing House Association. This is learned from the 
Los Angeles ‘‘Times,’’ which says: 

The hours agreed upon and now in effect are Monday to Friday, 10 a. m. 
Saturday. 9:45 a. m..to 12 noon, and 6 to 8 p. m. for those banks 
desiring to keep open Saturday evenings. 

Exceptions were made in the cases of four branch banks, the Interna 
tional branch of the Bank of Italy, Second and Spring Street branch of 
the California Bank, Third and Broadway branch of the Citizens Trust & 
Savings Bank and the Sixth and Main Street branch of the Hellman Com- 
mercial Trust & Savings Bank. These banks will be permitted to open 
from 9 to 4 from Monday to Friday and 9 to 1 and 6 to 8 on Saturday. 
The banking hours of these branches, however, will be reduced April 1, 
next year, to comply with the hours effective yesterday for the other 
banks and branches. 

No further extension of the privilege of longer banking hours will be 
granted by the Clearing House after April 1. All banks are required to 
conspicuously post the hours upon their doors and to strictly adhere to 
them. 


tos p.m 





Survey of Labor Banks in United States Trade Unions 
Own and Control Financial Institutions with 
Resources in Excess of $150,000,000. 

Organized labor owns and controls banks and investment 
companies in the United States with total resources in ex- 
cess of $150,000,000, according to a national survey of labor 
financial institutions just completed by the Research Bu- 
of G. L. Miller & Co., real investment bond 

Summarizing labor’s financial activities, the survey 


reau estate 
house. 
shows: 

That 


That deposits in labor banks on June 


there are 38 


labor banks with a total capitalization ef $10,435,180. 
30 1926 amounted te $108,531,664, 


i gain of 10% since Dec. 31 1925. 

That there are several Jarge banking institutions with combined re 
yurces in excess of $198,000,000 in which labor organizatioms have sub- 
stantial but not controlling interest 

That there are labor investment companies with a combined capitaliza- 
tion of $31,000,000, 

That the Brotherhood of Locomotive Engineers have feunded fifteen 
banks with resources well over $54,500,000 and eight investment com- 
panies with a combined capitalization of $23,500,000. 

That the largest labor bank the Brotherhood of Locomotive Engineers 


Co-operative National Bank of Cleveland, Ohio, with resources of nearly 


$27,000,000, 
TI American continent” 
with resources to 


labor bank on the 
Co. of New York, 


at the “‘most rep 
the Fy Ban} 


218,000,000, 


esentative 


leratic Trust close 


The survey, made puble , also says: 


) St 


Aug. 21 


cities 


ites under the control and 
tride The business of 
primarils banks; others do a 
is reasonable to expect that they will 
of finance, which have 


of established banking institutions. 


> 
Aa s ure now located 


auspices of a highly diversified group of unions. 


ifi Fhe 
varied, 
business, and it 
into all the 


the 


se banks is some are savings 


rge com! reial 


eventually enter manifold activit 


always engaged attention 


The Brotherhood of Loecmotive Engineers, pioneers in the labor bank 
movement, which is now a litth ver six years old, have the largest 
single group of financial institutions. They have founded 15 banks and 
eight investment companies. The total resources of these banking enter- 
prises are well over $80,000,000, 

During the last few months, however, there have been indications that 
the Brotherhood of Locomotive Engineers was unloading some of their 
financial holdings. They are reported to have withdrawn a large portion 
f their interest in the Empire Trust Co. and to have sold to a private 
cap tal group, the tr herhood of Locomotive Engineers Co-operative 
Tru ( New York. It was also recently announced that they had 
ilso ! their controlling interest in the Equitable Building Corporation. 

Federation Bank Most Representative. 

The largest of the independent labor banks is the Federation Bank & 
Trust Co. of New York, of which Peter J. Brady is President. This bank 
s know is the ‘‘most representative labor bank on the American conti- 
nent,’ because the stock of this institution has been so widely distributed 
imong i] br ct < the lab r movement. 


lhe Federation Bank & Trust Co. opened in May 1923, with capital and 


surplus of $500,000 under the name of the Federation Bank of New York. 

Such substantial progress was made that this was increased to one and 

lf mn n dollars in October 1925, and the charter changed from 

i mercial bank to trust company. The bank now has deposits of ap- 
proximately $15,000,000, 

The Amalgamated Bank of New York, third in size, has also had a 

rapid growth since its establishment on June 2 1923. To-day it has more 


than 12,000 depositors and total re of 
A feature of this bank, and the Amalgamated Bank in Chicago, has been 
its service for the immigrant worker in this country through a foreign 
exchange department. From April 14 1923 to Dec. 31 1925 the Amalga- 
mated Bank of New York sent 328,800 orders to foreign countries 
amounting to $12,176,393. 

Banking that there few labor bank failures. 
On May 4 1925 a Philadelphia labor bank was forced into receivership 
because of ‘‘frozen credits,” and recently a labor trust company in Atlanta, 
Ga., went into receivership. 


“sources 


approximately $8,000,000, 


} 
aione 


statistics show have been 


Labor Plans Many New Banks. 
The labor banking movement began May 15 1920—a little over six years 





profit of more than $40,000 on examination fees. 


ago—when the International Association of Machinists acquired a 50% 
interest in the Mount Vernon Savings Bank in Washington D. C. In 
November of the same year the Brotherhood of Locomotive Engineers 
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opened their Cleveland bank. Since that time the bee aed. movement 
has grown more rapidly and more successfully than any other new enter- 
prise of labor, and there is no sign of any lull in the growth of existing 
institutions or in the addition of new There is at present nearly a 
score of new labor banks in process of promotion or establishment. 

Labor banks are no longer an experiment. There is every indication 
that labor has gone into the banking business in dead earnest, on a sound 
basis and is determined to serve the wage earner, thus adding to the 
strength, solidarity, prestige and power of the labor movement. 

It is quite evident that organized labor through its own banks hopes 


ones. 


eventually to control the savings of the wage earners of the country, 
which are estimated to total from $6,000,000,000 to $7,000,000,000 
annually. 

The Ameriean Federation of Labor has adopted a cautious but sympa- 
thetic attitude toward labor banks, and is now making a survey of labor 
banks with a view of determining labor’s future course. 

The outstanding features of labor banks as compared with the ordinary 
commercial banks are: Ownership and control by labor, limitation of 
dividends to stockholders, higher rates of interest to depositors, services in 
acquiring a home, advice on stocks, bonds and securities, long hours for 
business so that workers can come to the bank on their own time and at 


their own convenience. 
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Banks Save Workers From Swindlers. 


Like every successful venture, the labor banking movement has at- 
tracted a swarm of promoters, parasites and stockholders who seek to 


unload stocks in holding companies and similar concerns that are simply 
“blind pools’? not under the regulation of State and Federal banking laws. 
The sale of such stock has been checked in some States. Where the labor 
banks are in close touch with all the unions in a community the swindlers 
have little chance. 

Money that formerly went into wildcat schemes is now being more care- 
fully invested, as the result of the educational work of labor banks. 


These institutions have already saved many dollars of workers’ funds by 
warning the unwary. 


Europeans, who are the pioneers of co-operative workers’ efforts, have 
been startled out of their complacency by the success of labor banks and 
the participation in finance, on a large seale, by the American trade union- 
ists, and are now profiting by our example by the organization amd opera- 
tion of similar institutions in European countries. 


The following 


list of labor banks and trust companies now 
in operation, 


with figures indicating their capital, deposits 
and total resources, is furnished by the Research Bureau: 











SS 
| Total 
Vome of Bank | Locatton Control | Capital Deposits Resources. 
First National Bank |Bakersfield, Calif | Labor Groups $100,000} $1,377,050 “ 594,152 
Brotherhood of Locomotive Engineers Bank & Trust Co Birmingham, Ala iL ocomotive Engineers 500 000 1,329,176 1,957 598 
Brotherhood of Locomotive Engineers National Bank | Boston, Maas Locomotive Engineers 500 000 3,503 ,000 4,135,828 
Brotherhood of Locomotive Engineers Bank i\Buffalo, N. ¥ |Locomotive Engineers 500,000 ‘ : 
Amalgamated Trust & Savings Bank Chicago, Il |Amalgamated Clothing Workers 200 000 3,102,215 3,484,182 
Brotherhood of Railway Clerks National Bank Cincinnati, Ohio IRs ailway Clerks 200 000 3,811,756 4,271,566 
Brotherhood of Locomotive Engineers Co-operative National Bank-_|Cleveland, Ohio |Locomotive Engineers 1,000,000} 23,997,139} 26,760,227 
Labor National Bank - \Great Falls, Mont ‘Labor Groups 100 ,000 439,024) » 553,392 
People’s Co-operative State Bank Hammond, Ind jLuocomotive Engineers 100,000 1,606 604 1,779,412 
Labor Bank & Trust Co Houston, Texas iL ubor Groups 100,000 230,273 340,273 
United Labor Bank & Trust Co \ Indianapolis, Ind Labor Groups 225,000 782,820 1,025,222 
Farmers’ & Workingmen’s Savings Bank |Jackson, Mich- | Railroad Unions- 100,000 719,044 835,322 
Union Labor National Bank. Jersey City, N. J Labor Groups 270,180 1,017,000 1,300,000 
Brotherhood State Bank |Kansas City, Kan Labor Groups 100,000 617,300 731,662 
People’s National Bank Los Angeles, Calif | Labor Groups 500 000 3,192,674 3,878,102 
Transportation Brotherhood National Bank |Minneapolis, Minn- |Transportation Brotherhocds 200 000 2,089,605 2,420,835 
Nottingham Savings & Banking Company |Nottinghs um, Ohio. - |Locomotive Engineers 75,000 434,454 823,694 
Labor Co-operative National Bank | Newark, N |Labor Groups 2450 000 2,119,456 2,544,732 
Amalgamated Bank of New York \Ne ~w York City Amalgamated Clothing Workers | 300 000 7,141,583 7,746,605 
*Brotherhood of Locomotive Eugineers Co operative Trust Co New York City Locomotive Engineers 700 000 6,062,628 7,315,349 
Federation Bank & Trust Co |New York City | Labor Groups | 750,000 15,441,485 17,805,691 
International Union Bank New York City |Needle Trades | 250,000 3,561,545 4,069,085 
Labor Co-operative National Bank Paterson, N. J | Labor Groups | 200 000 3,207 964 3,777,140 
Brotherhood of Locomotive Engineers Title & Trust Co Philadelphia, Pa Locomotive Engineers 500 000 1,103,956 1,942,339 
Brotherhood Savings & Trust Co | Pittsburgh, Pa |}Rallroad Unions 160,000 750,000 
Brotherhood Co-operative National Bank | Portland. Ore E ocomotive Engincers 200 ,000 1,875,126 2,327 205 
Hawkins County Bank | Rogersville, Tenn Printing Pressmen’s Union 50,000 504,000 619,500 
Telegraphers National Bank. 1St Louis, Mo | Railway Telegraphers_ 500 .@00 5,860,635 6.775.800 
San Bernardino Valley Bank. ; |San Bernardino, Calif Railroad Unions 175,000 1,906 ,382 2,110,758 
Brotherhood National Bank jSan Francisco, Calif |Locomotive Engineers 500,000 
Brotherhood Bank & Trust Co : | Seattle, Wash iL ocomotive Engineers 250,000 826,621 1,126,621 
Brotherhood Co-operative National Bank |Spokane, Wash Ir scomotive Engineers 200 ,000 2,577,767 3,060 428 
Brotherhood State Bank (Hillyard Spokane, Wash Locomotive Engineers 25,000 205,627 236 ,386 
Brotherhood Co-operative National Bank Tacoma, Wash IL socomotive Engineers 200,000 2,492,184 2,929,338 
Labor National Bank | Three Forks, Mont Locomotive Engineers 25,000 144,348 178,464 
The American Bank Toledo, Ohio |! Jint Glass Workers 200,000 509 946 761,393 
United Bank & Trust Co ‘ |Tueson, Ariz Labor Groups 70,000 503,780 575,292 
Mt. Vernon Savings Bank | Wachingtes. Bo: Machinists 160 ,000 4,237,408 4,825, 216 
Tota) number of banks 38) $10,435,180 $108, 531 664 $127, 368, 809 
Banks Partially Controlled by Labor | 
Commercial National Bank Washington, D.C Machinists (largest individual 
stockholder) $1,000,000} $14,592,281] $17,574,720 
*Empire Trust Company |New York City Locomotive Engineers (large stock 
holder) 4000 000} 82,000,000] 90,800,000 
Total 7 : 95.000 000 $96, 592, 281 108, 374, 70 





* Reported sold te private capital group. 
































LABOR INVESTMENT COMPANIES 








Name of Bank. 


Brotherhood Holding Co 
Brotherhood Investment Co 

Pacific Brotherhood Investment Co 
New York Empire Co., Inc ° ee ‘ 
Brotherhood of Locomotive Engineers’ Securities Corporation of New York 
Southern Brotherhood of Lucomotive Engincers’ Securities Corporation 
Brotherhood of Locomotive Engineers’ Securities Corporation of pasa ainek esr 
Dtspatchers’ Investment Co 
Union Labor Investment Co., ¢ ‘orporation - 
California Brotherhood Investment ( ‘orporation - 


Total companies 











Location Controlling Body. Ceptial 
Cleveland, Ohio Locomotive Engineers $1,000,000 
Cleveland, Ohlo Locomotive Bnogineers 10,000 ,000 
Portland, Ore Locomotive Engineers 3,000 ,000 
New York City Lacomotive Engineers. . 500,000 
New York City Locomotive Engineers 3,000,000 
Birmingham, Ala Locomotive Engineers 2,000 ,000 
Philadelphia, Pa Locomotive Engineers 3,000,000 
Chicago, Il Crain Dispatchers 2,500,000 
Jersey City, N.J Labor Groups . 5,000 000 
San Francisco, Calif Locomotive Engineers 1,000,000 

Rinenmndenae 
rT $31.00" an 0 














Representative Wingo in Address Before Bankers of 
Middle West, Says McFadden Branch Banking Bill 
Cannot Pass House without Hull Amendments. 

The fate the 
will be seriously 
banking 


sas, 


uf American system of independent banks 
endangered by a further spread of branch 
ing to Re pre sentative Otis Wingo of Arkan- 
in an address in Chicago before a group of Chicago and 
Middle West bankers at luncheon given 
the Union League Club. He 
United States to stand solidly 
to the MeFadden 


amendments be 


, accord 
a in his honor at 
bankers of the 
Hiull 
insist 
the 


lederal legislation per- 


also urged the 
behind the 
Bill, and 
by Congress for 


ndependent banking aguinst possible 


Amendments 
that these 


protect ion of 


Janking to 


acce ple a 


mitting an extension of branch banking. Representative 
Wingo is the ranking member of the Banking and Currency 


Committee of the House and the one House member of the 
Joint Conference Committee, to which the MekFadden Bill 
was relerred alte tne ss te had struck it the Hull Amend- 
ments wh.ch restricted branch banking to the 22 States it 
whic! lt ist Ww DD riiite > ‘ le yhoo ed I 
the conte ce report I Lacie Represe tive Wingo 
sa d: 

A majority of the bankers of the United States have demanded for years 


that branch banking be restricted, 
have labored long to fasten this 


but there is 
system upon us. 





| Senate 


| renewed as 


a small group of men who 








As modified by the Hull Amendments and passed by the House of Repre- 
sentatives, the McFadden Bill granted relief to those national banks 
operating in territory where the competition of State branch banking is 
permitted by State law. But the Hull Amendments added protection to 
all independent banks operating in territory where branch banking is not 
now permissible, practically insuring them that branch banking would not 
cross state lines into territory where it is now outlawed. 

In the opinion of several leaders of the House the McFadden Banking 
Bill cannot pass that body without the Hul! Amendments. © During all 
the time the McFadden Bill has been before Congress no alternative has 
been suggested offering anything like the protection to independent banking 
extended by the Hull Amendments. Bankers should pin their faith to the 
Hull Amendments, stand solidly behind them and insist upon their incorpo- 
ration in the McFadden Bill as the only real protection for independent 
banking against the attacks of those who would impose branch banking 
upon our American banking system. 








Branch Pankinge Compromise Aim of Representative 


McFadden. 

Under date Aug. 24 the New York “Commercial” 
publishes the following advices from Washington: 

Efforts to obtain an agreement banking 
House iferees were deadlocked 
soon ree in 
McFadden of Per Chairman of the 
rency Committee, said to-day. 

Mr McFadden indicated that he was hopeful that it would be possible 
reach of compromise on the branch bank 
that so far nothing had been 

Action which may 
Association in 


ol 


on legislation, on which the 
in the last session, will be 
December, Representative 


House Banking and Cur 


and col 


as Congress sonvenes 


u a 


to some sort provisions but 


accomplished in this direction. 
American Bankers 
be a factor in the situation 


be taken at the convention of the 


Los Angeles in October may 
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Mr McFadden said. The so-called Hull amendments prohibiting branch 
banking forever in States which now do not approve branches was accepted 
by the American Bankers Association at a previous convention and its 
advocates are expected renewal of this endorsement. Branch 
bank advocates will oppose such action. It is possible that Mr. McFadden 
may attend the convention. 

Mr. McFadden indicated that he is aware of activities by advocates 
of the Hull amendment and he expects that the task of reconciling dif- 
ferences of opinion will difficult. The Hull amendment forces are 
known to be perfecting an organization with headquarters at Chicago 

The McFadden banking bill, which is designed to place national banks 
basis with State banks, was passed by both Houses in 
the last but unless the and House conferees 
are able to reach an agreement the legislation will die with the end of the 
present Congress on March 4 next. 


to seek a 


be 


on a competitive 


session of Congress Senate 





Committee of One Hundred on Hull Amendments to 
the McFadden Branch Banking Bill and Unsatis- 
factory Amendments. 

The Committee of One Hundred, which, we indicated in 
an item a week ago (page 938) has been formed by execu- 
tives of national and State banks, members of the American 
Bankers Association, to take steps against the spread of 
branch banking, summarizes in the following statement the 
legislation proposed in the Hull amendments to the Me 
Fadden branch banking bill, and what it terms as the “un- 
satisfactory amendments” proposed by the Senate and the 
conferees: 


The McFadden Bill. 


The McFadden banking bill was introduced into Congress to correct 
inequalities in the restrictions surrounding the operations of national banks 
Toward that end, it would authorize national banks to make loans « 
real estate for periods extending beyond the present limit of one ir; 
to make loans on real estate to an aggregate amount of more than the 
present limit of one-third of time deposits; it would remove present limit 
upon national bank charters which interfere with the acceptance and 
execution of long-term or perpetual trusts, and would liberalize the restric 
tions upon the purchase and sale of securities These elements of the | 

seem to arouse few, if any, differences of opinion. 
A B C's of the Hull Amendments 
A.—With respect to branch banking. the origina! form of the McFadden 


bill authorizea national banks to open branches in cities of 25.000 or more 
in States where branch banking was permitted by State law 

B.—The Hull Amendments added ‘‘at the time of the approval of this 
Act"’ to the above limiting national bank branches and branches of State 
bank members of the Federal Keserve System to those 22 States where ‘‘at 
the time of the approval of this Act’’ branch banking is permitted by State 
awSs. 
C.—The Hull Amendments destroy the community of interest contained 
in the orizinal McFadden bill between national and State banks, which, in 
an effort to engage in branch banking, would otherwise seek to secure State 
legislation favorable to branch banking in the 26 States where it cannot now 
lawfully be practised For instance, ina State where branch banking is now 
prohibited, large State banks would find it almost impossib'e to enlist the 
co-operation of national banks in securing permissive branch bank State 
legislation because national banks could not under the McFadden bill with 
the Hull Amendments automatically open branches the moment the State 
law was changed. Likewise, large State banks members of the Federal 
Reserve System would have no motive in trying to secure State legislation 
permissive of branch banking because they would be required to give up 
membership in the Federal Reserve System before they could avail them 
selves of such a privilege. This is why the Hull Amendments can be relied 
upon to prevent the spread of branch banking into the 26 States where it is 
now not permitted by Statelaw. ‘This explains the efforts to show the Hull 
Amendments as “unfair.” 


Unsatisfactory Substitutes. 

The Senate took out the Hull amendments (B) and included the “con- 
tiguous territory’’ provision, authorizing branch banks outside of city 
limits in the 22 States where branch banking is now permitted. 

The Conference Committee took the House bill and the Senate bill and 
in its report omitted the Hull amendments (B) and included the ‘‘con- 
tiguous territory” provision. 

The Conference Committee also changed from 25,000 to 100,000 the 
minimum population of cities where naticnal banks might have branches— 
claiming that this took the place of the Hull amendments (B), but in 
reality leaving at the mercy of State branch banking, all national banks 
in cities of 25,000 to 100,000. 


As was reported by us last week, Walter W. Head, Presi- 
dent of the Omaha National Bank, of Omaha, Neb., is 
Chairman of the Committee of One Hundred. 








Council of Administration of Pennsylvania Bankers 
Association Urges Adoption of McFadden Branch 
Banking Bill at Next Session of Congress. 

A resolution urging the passage of the MceFadden-Pepper 
Banking Bill with the Hull amendment relating to branch 
banking, at the next 
the Council of Administration of the Per 
Association at a meeting in the Bellevue-Stratford in Phila- 
delphia on July 17, according to the Philadelphia “Ledger, 

from which we also take the following: 


session of Congress, was adopted by 


insvlvania Bankers 


Adoption of the resolution, which reiterated views expressed by the mem 
bership of the association at its annual convention in 1925, followed an out 
line of the bill by Representative McFadden of Pennsylvania, Chairman of 
the House Committee on Banking and Currer 

Mr. McFadden 
nately the renewal of a charter for the Federal Reserve b 
linked up with the branch banking question, and that it was necessary for 
business men and the banking community to know where they stood with 
regard to the continuation of the Federal Reserve System 

**Remedial legislation, such as is embraced in the McFadden Pepper bill, 
8 necessary to prevent national banks from withdrawing from the Govern 
ment system and taking out State charters,”’ he said 

The council also went on record as favoring a plan advanced by Secretary 

f Banking Cameron, of Pennsylvania, which would enable his departme nt 
© obtain from the Comptroller of the Currency reports of national bank 


cy 


a member of the association, pointed out that unfortue- 


nks had bee 
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examiners on the condition of nationally chartered banks in eastern Penn- 
sylvania that do a fiduciary business. This, the council declared, was a 
move in the interest of better banking in the State. 


Zacking for Securities Bureau. 

In the absence of E. E. Shields, of the Franklin-Fourth Street National 
j3ank, ( hairman of the association's ‘‘Blue Sky"’ committee, Mr. Zimmer- 
man urged the membership to stand firmly behind the State Securities Bu- 
reau in its efforts to eliminate the sale of fraudulent securities in Pennsyl- 
vania. He said recent action of the bureau in throwing additional safe 
guards around the investors of the Commonwealth had been followed by 
efforts to restrict the bureau's operations. 





Banks of Floyd County, Iowa, to Charge for Checking 
Accounts. 
Iowa, advices Aug. 19 to the Des Moines 


Charles City, 


“Register” state: 


The banks of Floyd County have agreed to charge 50 cents per month 
I 4 oiance that fall below $50. 

An analysis of the checking accounts of Charles City banks revealed 

it from 55 to 75°07 of the checking accounts had balances of less than 
$50 and that the total of the checking deposits of this class amounted to 

' nall part of the total checking deposits of the banks. A schedule 
f other charges has been prepared by the Floyd County Bankers Associa- 
ion and will go into effect Sept. 15. Safety box rentals will be 50 cents 
each inch with a minimum charge of $1. 





Representative Madden Confers with President 
Coolidge on Government Appropriations— 
Little Likelihood of Tax 


Answers Criticisms of Tariff. 


Reduction 


According to Representative Madden, Chairman of the 


House Committee on Appropriations, the total proposed 
expenditures by the Government in the fiscal vear 1328 will 
be considerably below the actual expenditures for 1927, 
perhaps by a quarter of a billion dollars. The Associated 
Press dispatches from Paul Smith’s (N. Y Aug. 25, 


from which this is learred, said: 

While the Illincis Representative did not go into details, after discussing 
the appropriation situation for next year with President Coolidge, he said 
the Governn ent would not be confronted with as heavy outlays as was the 
case this year on the postal pay increase voted two years ago, or on the 
soldiers’ bonus and other special items, which in the fiscal year 1927 have 

jaced a extra burden on the Government of $300,000.000 

Total expenaitures for 1927 have been limited by the President at $3,- 
600 .000.000, compared with approximately $3,.620.000.000 in 1926, $3,529,- 
000,000 in 1925 and $3,506.000,000 in 1924, the lowest expencvitures year 
since the war. The bud et for next year hes been lindted t $3.270.000,000, 
but this does not include postal costs or such indeterminate items as tax 
refunds 

In going over the financial situation with Mr. Madden, Mr. Coolidge 
emphasized the economy program of the Admfnistrati.n and urged that 
no unjustifiable expenditures be made. Mr. Madde), who left for Chicago 
this noon after being an overnight guest at White Pine Camp, plans to go 
to Washington soon and confer with Brigadier-General Lord, Director of 
the Budget. The hearings of the House Appropriations Committee on the 
supply measures for next year, he said, would begin in Washington about 
Nov. 5. 

While no provision has yet been included in the bud«et estimates for 
next year to carry out the $165,000,000 pu >lic buildings program, Mr. 
Madden indicated that some amount would be provided with the maximum 
for any one year limited to $25,000,000. 

Mr. Madden made it clear that he had not and was not prepared to give 
any opinion as to whether the interest from funded war-time foreign debts 
should be used for tax reduction, retirement of the public debt or any 
other special purpose. 

Representative Madden was also reported as expressing 
the opinion that until the refunding of all the war debts of 
foreign countries to the United States is completed there 
will be no chance of further tax reduction. Thus quoting 
him, Asscciated Press accounts of Aug. 24 added: 

Denying that he was carrying any tax reduction program to the President, 
Mr. Madden said there should be none at the coming short session of 
Congress, although the situation might warrant an attempt at reduction 
in the session of the new Congress beginning in Dec. 1927 

The Government should complete its adjustment of foreizn debts and 
see how things stand before attempting any tax reductions, he emphasized. 

Commenting informally on the tax situation, Mr. Madden before entering 
the camp made public a forma] statement praising the financial program of 
the Coolidge Administration and defending the protective tariff. The 
statement also urged development of the inland waterways of the country. 


As for any suggestions he cared to make on ways for achieving tax reduc- 
tion, Mr. Madden referred to a magazine article he had written a year ago, 
going into that question thoroughly That art cle, he said, pointed out 
how $360,.000,000 could be saved annually in taxes through other savings, 
including $150,.000.000 now put in the sinking fund against the public 
debt which he believes should not be so used 

The same authority carried the following advices from 
Paul Smith son Aug. 20° 
sefore leaving to-day after a conference with the President tepresenta- 
| tive Madden denied he had suggested use of $150,000 ,000 interest payments 
of the foreign debts for tax reduction 
I am not proposing at this time that the interest money should be used 
to reduce tuxes he said. 

Mr. Madden feels the Gover ent should wait until the war debts are 
settied and the co ci ion of t Tre iry is more certain before entering 
into another tax reduction program 

4 2 } 4 . . 

AS tement in which he uncert« k to answer eriticisms 
leveled against the Administration's tariff po is issued 
as follows by Representative Madden on Aug. 24 


The economy program of the Administration has produced far-reaching 
results, among which the payment of more than $6.000.000.000 of the public 
debt, the $1,750,000,000 annual reductions in taxes, the $250.000.000 an- 
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nual reduction in interest on the public debt, are notable achievements, which can be easily refinanced in 1928. 


and it must not be forgotten that while this process of stabilization has been 
going on more than $3.000.000.000 has been expended on the care of the 
men who fought in the World War and their families. and that there is still 
being expended on their account as a part of the annual cost of Government 

500 000.000. including $120,000.000 set apart to meet the obligations of 
the Government under the adjusted compensation. 

And it must not be forgotten that there is appropriated about $500.000,- 
000 annually to the credit of the sinking fund—used to pay off the public 
debt and counted as part of the current expense. No such achievement 
has ever before been accomplished. Does anyone doubt that the people 
approve the policy which has made this possible? 

We hear occasional criticism of our tariff policy. Some think the rates 
should be revised downward, some upward, some profess to think we are 
not liberal enough in the admission of foreign-made goods, others that we 
are too liberal The best evidence of the wisiom of the existing rates is 
the amount of revenue produced—$585 000.000 a year, $250.000,000 more 
than under any previous Act 

Let me take the revisionists back to the Underwood Act, which opened 
American ports to the free ac mission of foreign-made goods, opened Euro- 


pan factories, em: loye! European workmen and close i American factories 


a id forcei more than five million American workmen into icleness. To-day 
under the beneficeut rule of the Republican Party, no man who wants work 
need bei ‘le and wages are higher than ever before in the country's history 

Why takea chance? Why transfer the economic advantage America now 
enjoys to Europe? Why cestroy the American market? Why give Eurore 
our markets on better terms than we have? Why not continue the policy 
of protecting the American market for the American peo; le? 


Inland Waterways. 


The time has come to push our river improvements and thus afford agri- 
culture lower rates for the transtortation of its products. The Illinois, 


Ohio, Missouri and Mississiny i system of water transportation when com- | 


pleted will afford the interior cheay er transrortstion and suptly what soon 
must be a necessary suprleme it to the railroads. The cost of railroad 
terminals wil) become so enormous in the cities at no distant day that the 
river improveme its must be pushe! if the country is to keep pace with the 
growing transportation nee's 

There is no merit in the arg:iments made in Congress during the last ses 
sion that the im»roveme it of the Illinois River will lower the Lake levels. 
It is not true that Chicago is res~onsile for existing lake levels The water 
diverted from the lake at Chicago for sanitary purposes have lowere! the 
lakes 5% inches, not more 
long the diversion continues 

The lack of rai ifall is res~onsible for 22 inches of the lowering 
deepening of the St. Clair River at 
diversion at 


and will not lower them more, no matter how 
The 
the 
Niagara Falls for power purnoses is resnonsible for three and 
one-half inches, and the retention of the water in Lake Surerior for power 
purposes is res~onsible for three inches. 
attribute’ all to Chicago 

One of the important problems calling for solution is the Colorado River 
development Init isinvolve! the future prosnerity of the States bordering 
on the river The prorer settloment of the questions involved is of the 
greatest importance, to arrive at which means a comorehensive, scie itific 
engineering study No harhazard plan should be adonte4 The interests 
of all the municinalities in the seven States in a prover share of the water 
supply for domestic and power purnoses should be protectet. Flood con- 
trol should be provide! for and irrigation to protect the future of agriculture 
in the seven States bordering on the river should not be lost sight of. 


Detroit is resnonsible for six inches 


s3ut the water power propagandists 





Foreign Holdings of Shares of United States Steel 
Corporation. 

The table showing the number of shares of United States 

Steel Corporation distributed as between brokers and in- 

vestors on Jure 30 1926 and June 30 1925 as gy ven ir our 


issue of July 31 1926 cortained several errors. Follow- 
ing we give corrected figures: 
June 30 Juve 30 
Commor— 1926. Ratto. 1925 Ratto. 
Brokers, domestic and foreign. _...........-- 1.225.204 24.10 1.293.743 25.45 
Investors, domestic and foreign...........-.-- 3.857.721 75.90 3.789.272 74.55 
Preferred— 
Brokers, domestic and forei¢n.............-- 171,889 4.77 171,203 4.75 
Investors, domestic and foreign.............- 3,430,922 95.23 3.431.608 95.25 


The following is of inter st, as it shows the holdings of 
brokers and investors in New York State: 


June 30 Jure 30 
Common— 1926 Ratio. 1925 Ratto. 
Dh «Jue b&dbbanenbas basudedsquahesens 1.142.648 22.48 1.206.420 21.77 
DE: Kb avenedeeddsbdsi eeeceakensandos 1,243,507 24.46 1,245.944 24.51 
Preferred— 
Ds ccsvddnstinsksaendtintebesasadaeed 146.888 4.07 144 608 401 
i oe oe be ee = .---1,480,.455 41.09 1,497,621 41.56 





Acting Secretary of Treasury Winston Opposed to 
Tax Reduction Proposal of Representative Madden. 
Rapid debt retirement, through the use of the statutory 

sinking fund, payments from foreign nations and surplus 

funds, was defended by 


Acting Secretary of the Treasury 


Winston on Aug. 26, according to Washington advices to 
the New York “Commere il’’ which went on to sa‘ 

That the debt should he paid off as much as possible while the nation is 
prosperous is a sound business policy, Mr. Winston contended \ business 
depression in the future would reduce tax receipts and retard the rate of | 
debt retirement. he indicated 

The scheme of Renoresentative Madden of lMlinois, Chairman of the House 
Committee on Appropriations. for diverting interest payments from foreign 
nations to the current expense fund and making possthle tax reduction to 
that extent, was objected to on the ground that the foreign nations have the 
option of making paym si Ameri 1 be s To use such payments 
toward current expenditures we ] he r ‘ ry to ell the honde« 

The proposal of Senate De r ' which debt retirement by cancella 
tion of American bonds receive! from foreign nations would he credited to 
the sinking fund, thereby releising that much cash for tax reduction. does 
not find favor with the Treisury for the reason that it would interfere with 
the program for the refinancing of Liberty bond issues 

The Third Liberty Loan. of which $2.509.000.099 is outstanding, matures 
in 1928. Since July 1 the Trewsury has used $60.090.000. from the sirking 


fund for the purchase and retirement of Third Liberty Loan bonds 


purchases are to be continued 


These 
with a view to reduce the total to an amount 
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Crediting of foreign debt pay- 
ments against the sinking fund would interfere with these purchases and 
make it more difficult to refinance this bond issue 














Wage Demands of Conductors and Trainmen to be 
Submitted to Board of Arbitration. 


The demands of trainmen, conductors and firemen of the 
Eastern railroads for a 20% increase in wages are to be 
submitted to arbitration. An agreement to this end was 
signed on Aug. 25 by representatives of the Eastern railroads 
and the Brotherhood of Railway Conductors and Trainmen. 
The agreement was effected through the Federal Board of 
Mediation, created under the Walton-Parker Railroad Act. 
| The signing of the agreement followed hearings which were 
_ begun in this city by the Mediation Board on August 9, 
and which were referred to in these columns August 14, 
page 803. The sessions of the Board it is understood were 
| suspended from August 14 until August 24. In announcing 
the agreement reached on August 25, Samuel E. Winslow, 
Chairman of the Mediation Board, said: 


After frank, friendly and thorough consideration of the questions involved 
it appeared that the discussion could not be settled through mediation. 

All parties interested willingly agreed at the request of the Board of Media- 
tion to arbitration proceedings as provided by law. Arbitration proceedings 
will be in New York at a time and place to be hereafter determined. 


Pointing out that the issue is the first to be submitted 


under the new Act, the New York ‘Journal of Commeree”’ 
of Ang. 26, said: 


A board of six, two representatives of the railro: ds, two representatives 
of the employees and two representatives of the public, is to be chosen. 
The Brotherhood of Railroad Trainmen selected Daniel L. Cease, for 
thirty-six years editor and manager of the “Railroid Trainman,” the official 
publication of the 200,000 members of the br thorhood, to represent them. 
The Crier of Railway Conductors notified the board that its appointee for 
the committee is T. P. Curtis, general secretary and treasurer of the order. 

Tuo Neutral Members. 

The railroad managers’ committee will sclect two arbitrators to represent 
the carriers in a few days. The four arbitrators thus appointed will choose 
two neutral members, or, in the event of their failure to agree within fifteen 
days, the remai.uing two members will be selected by the Board of Mediation. 

The articles of agreement for arbitration were signed by the committee 
representing the railroads east of Chicago and north of the Ohio River, 
headed by John G. Walber, Vice-President of the New York Central Lines, 
and by the two executive committees of the empl >»yces led by William G. 
Lee, President of the Brotherhood of Railroad Trainmen, and by L. E. 
Shepherd, President of the Order of Railway Conductors. 

Precedent of 1913. 

The last time a railroad wage dispute was settled by arbitration occurred 
in 1913, when conductors and trainmen of the Eastern carriers asked for 
increases ranging from 12% to 14%. A board of arbitration consisting of 

| the late Seth Low and Dr. P. Finley, neutral members; W. W. Atterbury, 
then Vice-President of the Pennsylvania, and the late Alfred H. Smith, 
then Vice-President of the New York Central, representing the railroads; 

| L. E. Shepherd, then Vice-President of the Order of Railway Conductors, 

and Daniel L. Cease, representing the trainmen, awarded the men increases 
amounting to 6% and 7%. 

W.G. Lee, President of the Brotherhood of Railroad Trainmen, declared 
that ‘future arbitration by trainmen will depend largely on the degree of 
justice we receive by the agreement to arbitrate. 

‘We feel we have not in the past received the consideration due our 
demands when left to arbitration, but we supported the new law while 

' before Congress, and, as good citizens, we will go the limit to give it a 
tryout."’ 

| Mr. Lee said that the demand had been for $1 a day more than present 

| rates, which were $6 44 for an eight-hour day for freight conductors and 
$4 84 for an eight-hour day for brakemen. 





Fund for Harvard Research Work Provided in Will of 
Dr. Charles W. Eliot, President of Harvard for 
Forty Years. 

Dr. Charles W. Eliot, Vresident Emeritus of Harvard 
University, died at the age of 92 years, at his summer home 
at Northeast Harbor, Me., on Aug. 22. Hs will, filed for 
probate at Cambridge, Mass., yesterday, establishes a fund 
of an unannounced amount, to carry his name, which fund, 
with certain restrictions, may be used at the discretion of 
the President and fellows of the college to support instruc- 
Associated Press advices add: 


After t) minor 
em f and tive the residue, “in the proportion to 


re ent ig to Dr. Samuel A. Eliot, |} nly surviving 


tion and research. 


‘ ‘ 


Oo &% mate 1 une total pile 1 the estate 


= 
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felicitations and of and Harvard 
from all parts of the world. Even after passing his 90th 
birthday, Dr. Eliot appeared occasionally as a speaker at 
public meetings and frequently expressed opinions on sub- 
jects of public interest. 


tributes educators 





Labor Heads Visit President Coolidge —Conditions 
“Reasonably Satisfactory’ Extension of Watson- 
Parker Act to Industries. 

William Green, President of Federation of 
Labor. and members of the Federation's Executive Council 
the of President Coolidge 


the American 


? 


were guests at a luncheon at 
White Pine Camp, in the Adirondacks on Aug. 28, at which 


is stated, conditions in most industrial trades were 


time, it 


described to the President as being “reasonably satisfac- 
tory.” The Associated Press had the following to say in 
its account of the visit of the labor chiefs: 

Asserting that no politics was discussed, Mr. Green said “It was a 
purely social visit in response to the President’s invitation, We don’t want 


anything and we merely came to pay our respects 
dep ustrial field, 
Mr. Green said to newspaper correspondents, mentioning bituminous coal, 
textiles, shoes and trucking and hauling as examples. The meta] trades are 
none too active, he added, but building is much more active than a year 


Some unemployment and some ression exists in the 


ago. 

It was suggested by M Green that both the textile and bituminous coal 
industries were still feeling the effects of greatly stimulated production 
during the war, while Daniel J. Tobin, President of the Brotherhood of 


Teamsters and Chauffeurs, said overprcductoin, due to modern 
coupled with a the purchasing power 
about a depression in trucking and hauling. 

There places, Mr. Tobin added, with unemployment running 
from 10 to 25%, but in Chicago and San Francisco, for example, conditions 
are quite good. 


machinery 


’ 


lowering of of Europe, had brought 


are spotty 


Mr. Green declined to discuss Mexican affairs beyond saying he thought 
“things were clearing up’’ there 


Principles of Watson-Parker Railway Labor 
Industries. 

Asked whether the principles of the Watson-Parker Railway Labor Act 
for Government esnpervision in certain contingencies of the adjustment of 
labor disputes by joint committees of the carriers and the men could be 
applied to other industries, Mr. Green answered in the negative. It is a 
satisfactory arrangement for the railroad industry, he added, but would 
“have no chance’ in the coal or other industries. So far as he knew, 
he said, no efforts were being made to extend it from the railroad to 
other fields. 

With Mr. Green as White House luncheon guests were Frank Morrison, 
Secretary, and Mr. Tobin, Treasurer, of the Labor Federation; Peter J. 
Brady, President of the Federation Bank & Trust Co. of New York, and 
the following Viee-Presidents ef the Labor Federation: Frank Duffy, 
Secretary of the Brotherhood of Carpenters and Joiners; T. A. Richert, 
President of the United Garment Workers; James A. Wilson, President of 
the Pattern Makers’ League of North America; Martin F. Ryan, President 
of the Brotherhood of Railway Carmen, and James P. Noonan, President 
of the Brotherhood of Electrical Workers. 


Act as Applied to Other 








Bituminous Coal Rates to Chicago not Unreasonable 
According to Report to Inter-State Commerce 
Commission—-Contents Against High Wage 
Scales Answered by John L. Lewis. 

In answer to a petition of Illinois and Indiana Coal oper- 
ators for a readjustment of freight rates on bituminous coal 
shipments from Illinois and Indiana to the Chicago distriet 
and certain territory in the West and Northwest, a tentative 
report to the Inter-State Commerce Commission holds that 
the existing rates are neither unreasonable nor unduly pre- 
judicial. The report the Commission, by Attorney- 
Examiner William A. Disque, was made pulblie on Aug. 16. 
Coal operators in Indiara petitioned for a rate reduction of 
45 cents a ton and a widening of the spread between the 
Indiana rates and those from the non-union West Virginia 


to 


and Kentucky mines.  bxaminer Disque, in contending that 
present rates are not unfair, described the miners’ wage 


scales in the complainant states “so much higher than 


those in non-union fields in other States” 


us 
that the operators 
‘are having great difficulty in meeting 
prices.” John L. 
Workers’ of America, made publie on Aug. 
the Commission he the 
‘amazing and gratuitous atiack ihe 

and living standards of the 
industry,” Illinois and 
the findings of the examine: | 


saying in his letter: 


their competitors’ 
President of the United Mine 
22 a letter to 


report as 


Lewis, 


in which deseribed an 


upon 


wage schedules 


mine workers employed in the 
Indiana, and da 


it is also reported as 


In reversal ol 


I have never understood it to be any part of the functions of the Inter 
State Commerce Commission to attempt to batter down the wages of 
those who labor. Neither have I understood it to be the function of the 
Commission to permit its decisions and rulings on rate questions to be 
made the vehicle by either party to an industrial wage controversy as has 


been done in this precise instance. 
Associated Press accounts from Washington, Aug. 22, also 
stated: 


The mine union head pointed out that existing rates were those fixed 
by the United States Bituminous Coal Commission in 1920 and asserted 


| 
men 


THE CHRONICLE 











[ Vou. 123. 





it was ‘‘extraordinary, indeed, that an official representative of the Inter- 
State Commerce Commission would now, as in this instance, openly 


| denounce the wage scale that was formulated and handed to the industry 


by another Government agency.”’ ‘ 

The alleged maladjustment of the coal rate structure was said by Mr. 
Lewis to have arisen largely from the fact that since 1915 the rates from 
the Indiana mines to every principa) market ‘have been increasedd_out 
of all proportion to the rate increases from the mines in other States." 

The fol! account of the findings of the examiner is 
from the ‘‘United States Daily” of Aug. 17: 

The complaints of Ilinois and Indiana operators, taken collectively, 
allege that the rates are prejudicial as compared with those from mines in 
western Kentucky and in the so-called inner and outer crescents in Pennsyl- 
vania, Maryland, Virginia, West Virginia, eastern Kentucky and Tennessee 
The case centres largely around the 25-cent differential between the southern 
Illinois and western Kentucky groups, but the Indiana mines also seek 
increased differentials between the Indiana and western Kentucky groups 


owing 


Losing Position, Says Report. 

The Commission's examiner states that the coal mining industry in Illinois 
and Indiana is in a serious condition and finds that operators there are not 
maintaining their relative position in the coal] business, but holds 

“The present differentials may be less than transportation conditions 
alone would justify, but however that may be this record does net warrant 
a change 

The report continues in part 

The establishment of the existing differentials was expected to increase 
western Kentucky's shipments into Chicago and the northwest,”’ he ex- 
plained It has had that effect, but so far, not to an undue degree. The 
three-year tonnage showing above set forth cannot be accepted as sufficient 
to prove that there will be a continuous, substantial, permanent and undue 
increase in the amount of business done by western Kentucky at the expense 
of Illinois and Indiana. 

Furthermore, sight should not be lost of the fact that an increase in the 
rates from western Kentucky would put the operators there in less ad 
vantageous position to compete with crescent operators. 


Kentucky Business Growing. 


When the 25-cent differential was first fixed, the western Kentucky 
operators were shipping very little coal to Chicago and the northwest, but 
they are now doing considerable business there, largely at the expense of 
the Illinois and Indiana operators. The production costs in western 
Kentucky are so much less than those in Illinois and Indiana that the 
western Kentucky operators are able to overcome to a large extent the rate 
differential against them. 

That complainants are not maintaining their relative position in the coal 
business is very clear. The situation with respect to their Chicago sales is 
particularly important. 

Chicago is the principal and nearest large market for Illinois and Indiana 
coal. For years past it has obtained over half its supply from mines ip 
these States, but has been showing a strong tendency to prefer other coals. 
In 1925 it received probably twice as much coal as it did in 1912, but the 
amount shipped there by Illinois and Indiana operators in 1925 was only 
about 20°% over the 1912 tonnage. 


Cumpetitors Gain Ground. 


In other words, the western Kentucky and crestend operators have 
secured most of the increase in the Chicago business since 1912. Even 
during the last three years, in which period there have been no material 
changes in rates or production costs, the business of the Ulinois and Indiana 
operators has decreased. 

There are certain conditions that tend to keep the rates to Chicago at or 
below a reasonable maximum level, Chicago is the greatest coa] market in 
the country and producers in all the districts directly and indirectly involved 
in these cases seek to sel] there. Carriers, all-rail and rail-and-lake, 
converging from different directions individually strive to participate in 
the traffic to the greatest extent possible. 

The rates assailed are not high compared with those on coal prescribed or 
approved by this Commission from many points in the Illineis, Indiana, 
Ohio and crescent districts to destinations in centra] and western trunk 
line territories, involving hauls of similar length. Delivery expenses at 
Chicago are unusually heavy. 


Former Cases Cited. 


Rates from Illinois points to the northwest were found not unreasonable in 
the Illinois Coal Cases, 1920, supra, and subsequently, under authority 
of Lake Dock Coal Cases, 89 1. C. C, 170, rates to Wisconsin and Minnesota 
points were increased te remove undue prejudices to Lake Deck operators. 

Illinois and Indiana coal brings the principal defendants a large propor- 
tion of their total revenue and any rate reductions sufficiently substantial 
to be of real benefit to complainants would cost defendants millions of 
dollars. It would be obviously impracticable to make any reductions that 
would so increase traffic as to avoid this sacrifice. No rational] reductions 
would be of such material benefit to the industry as to justify what it would 
cost the carriers. 

As the relation between the rates from the west bank Lake Michigan 
ports and those from the Illinois mines to Minnesota and Wisconsin points 
was fixed in Lake Dock Coal Cases, supra, any reductions in the latter 
would require reductions in the former, many of which are on the basis of 
the scale prescribed in Homles & Hallowell vs. G. N. Ry. Co., 60 I. C. C., 
687; 69 I. C. C., 11, and 77 I. C. C., 683. 

Condition of Industry. 

The coal mining industry in Illinois and Indiana is in serious conditions, 
due largely to the fact the miners’ wage scales in those States, which are on 
the basis of the so-called Jacksonville agreement and are to remain effective 
at least until April 1 1927, are so much higher than those in non-union 
fields in other States and so affect production costs that the operators are 
having great difficulty in meeting their competitors’ prices. 

Complainants fear that the situation threatens the gradual etxinction of 
their industry. Many of the mines, perhaps more than half of them, are 
idle. Most of them that are still operating are doing so intermittently and 
at little or no profit A number are in receiverships. 

The social and business life of the mining 
condition. Thousands of miners and other people directly or indirectly 
dependent upon the industry are out of work. Commercial activity in 
general in the affected districts is at low ebb Depression exists in other 
mining regions of the country, but perhaps in lesser degree. As is quite 
commonly known, the industry in general is suffering from over 


communities is in deplorable 


develop- 


ment 


fates Blamed, in Part. 
Complainants and allied interests contend that the 
is partly responsible for the present situation, 


rate adjustment also 
and to remedy things they 


desire a substantial widening of the rate differences or differentials in their 
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favor, to be brought about by reductions in the rates from the Illinois and 
Indiana mines or by increases in the rates from the other mines or by a 
combination of both means. 

They do not base their prayers for relief primarily on the economic con- 
ditions above outlined, but ground them mainly on transportation condi- 
tions. The economic situation is urged merely as one of the facts to be 
taken into consideration. 

It may be said incidentally that the Illinois and Indiana operators hope 
that by the time the present wage contracts expire they will be able to 
arrange a somewhat less burdensome basis of pay, but say that it will not 
be one which can reasonably be expected to save the industry. 





Samuel Untermyer Declares that Country is Honey- 
combed with Trusts—Would Strengthen Anti- 
Trust Laws—Views of President Coolidge. 

On A 


ug. 23 Samuel Untermyer, commenting on the 
Attorney-General’s report on the activities of the Depart- 


ment of Justice in anti-trust declared that the few 
suits begun by the Administration against offenders of the 
anti-trust laws “have been mere camouflage’ and that “‘it 
has emasculated and almost destroyed the effectiveness of 


the statutes through 


eases, 


the character of the President's ap- 
pointments to the Federal Trade Commission.’’ Mr. Unter- 
myer 

There should 


Says: 

be, and I believe there will be, in the next Congress an 
investigation of the means by which the Anti-Trust laws are being trodden 
underfoot by this Administration which will disprove all this propaganda 
and will demonstrate that the Anti-Trust laws are being choked to death. 
These laws, if e: 
evils of trusts ar 
forcement 
respects 


1) The publicit; 


orced, are adequate to protect the public agains the great 
monopolies. That has been proven whenever the en 


wes in honest hands. They should be strengthened in three 


of the proceedings of the Federal Trade Commission 


should be restored 

2) Prosecutions should be under the control of the Commission through 
its own counsel, accompanied by supervision of the Department of Justice; 
and : 

}) It should be made unlawful for the owners of patents to acquire 
potentiall ompeting patents This could be made effective by pro 
viding that w ‘e competing patents are acquired without the consent of 
the Commissioner of Patents, all patents held by the offender should thereby 
be voided 

The cases of the General Electric Co. and the Radio Corporation of 
America (controlled by the General Electric Co.) furnish conspicuous in- 
stances of these evils The General Electric Co. has through the acqui- 
sition of competing patents secured a complete monopoly of the business 
of manufacturing, selling and distributing to the consumer the electric 
lighting bulbus used throughout the country 


The Radio Corporation of 
nner secured a virtual monopoly of this new industry. 
Under the protecting wing of this Administration the trusts and combi- 
nations are accumulating at 


America has in like ma 


an alarming rate. The country is now honey 


combed with them in almest every line of industry. The situation has 
become so intolerable that it will soon be, if it is not now, too late to ex- 
terminate them, and no alternative will be left to the public except to 
recognize and attempt to regculate them 

We also quote the following from Mr. Untermyer’s 


statement relative to the report: 


The report published at this time, addressed to no one in particular and 
apropos of nothing, is manifestly part of the widel) circulated propaganda 
of the past few days by which the Administration is desperately seeking to 
defend itself against the widespread and well-founded conviction that it is 
and has been consistently hostile to the enforcement of the Anti-Trust laws 
against powerful offenders; that the few suits it has begun against such of 
fenders have been mere camouflage, and that it has emasculated and alznost 
destroyed the effectiveness of the statutes through the character of the 
President's appointments to the Federal Trade Commission. 

When the Progressives of the Senate did the best day's work of the much 
good work they have done in forcing Harry M. Daugherty out of the office 
of the Attorney-General, one of the chief grounds against him was his per 
sistent refusal to enforce the Anti-Trust laws and the favoritism with which 
he shielded the “Big Fellows’’ and the faked enforcement by sleecting a 


few 
obscure victims without influence. 


At that time there were upwards of 
60 cases of violations that had been placed before him by the Federal Trade 
Comm’'sson as then constituted, accompanied by recommendations for 
prosecution, on which no action had been taken and on which none has yet 
been taken, although some of the cases have been more than a year in his 
office. 

There were also before him at that time upwards of 20 cases involving 
hundreds of influential individuals and corporations throughout the country 
that were placed before him as far back as 1921 by the New York Legis 
lative Committee on Housing, known as the ockwood Committee 


many 
of which were fortified by confessions from the lips of 


the offenders. It 
was impossible to secure action by him in more than two of theses cases 
those against the 


Cement Trust and the Plate Glass Trust. Even these 
were secured only after constant public clamor and prodding, and the cases 
were so badly botched and mismanaged, against the pu lic protest of 
the Committee, that it Was apparent from the beginning that no results 
would be possible in those cases 

It would be interesting to know what has become of all these cases and 
of the m other complaints which after investigation by the Federal 
Trade Commission (before it was ‘‘reorganized’’ by the President in the 
interest of the Trusts) were forwarded to the Department of Justice with 
recommendations for prosectuion 

Since the “reorganized’’ Commission has reversed the time-honored 
policy of every public body in the country by its amazing rule, adopted 
against the protest of two of its members, that complaints filed with it 
would be kept secret until after their determination and would be 


made 
public only when sustained by the decision of the Commission, it has been 


impossible for the public to learn anything of its real operations All 
manner of indictments, criminal complaints and civil suits are subject 
to publicity the beginning of suits by the Departm nt of Justice 
without the intervention of the Commission, such as the abortive Bread 
Trust case, are blazoned forth in the public prints the moment the com 
plaints are filed by the Department of Justice. 


¢ven 


gut the proceedings of 
the Federal Trade Commission, are apparently so scared that they, forsooth, 
must be withheld from public knwoledge through the fear of “hurting 
business.”’ 

This departure from al] known precedents is strongly in line with the 
manifest policy of the Administration in reconstituting the Commission 
and with its operations since that time. 








— 


The Bread Trust case is a fair illustration of the baneful effect of that 
policy. At the time it was instituted the Commission had under con- 
sideration the charges of criminal combination and monopoly against 
the Continental Baking Co., upon which considerable testimony had 
been taken, but the taking of testimony was unfinished. Thereupon the 
Government brought that camouflage suit against the Ward Baking Corp., 
the Continental Baking Co. and the Baking Products Corp. that was 
to be reorganized, charging that each of these corporations separtely con- 
stituted a conspiracy in restraint of trade. Before the suit was brought 
it was agreed with the offenders that the suit should forthwith be ended 
by a “consent decree,’’ to which the defendants other than the Con- 
tinental Co. readily agreed as it did not and could not in the least injure 
them so long as the Continental was left untouched. There was a “‘joker”’ 
in the consent decree which transformed it into an overwhelming victory 
for the Bread Trust. It provided that inasmuch as proceedings were 
then pending against the Continental Baking Co. before the Federal Trade 
Commission, the complaint against it should be dismissed, and it was 
dismissed. The plain inference was, and the Court was doubtless led to 
believe that the Government was retaining jurisdiction of the proceedings 
against the Continental Co. through th» Commission, when in point of 
fact the day before that decree was entered the proceedings against the 
Continental Baking Co. before the Commission were dismissed—doubtless 
as part of the deal. This was done secretly, so far as concerns the public, 
against the strenuous protest of two of the five members of the Commission. 
The opinon that they subsequently filed, and which was read upon the 
floor of the Senate, resulting in the introduction of a resolution for in- 
vestigation by Senator Walsh, exposes a situation that in former times, 
when the public could be interested in the actions of its officials, would 
have created a wave of indignation that would have swept the country. 

Mr. Untermyer is also reported as commenting on the 
reported views of President Coolidge o1 


n the administration 
the New York ‘’ of Aug. 23 
we quote the following on this point: 

Commenting upon the reported satisfaction of President Coolidge over the 
record of his Administration in anti-trust laws, as reported in 
dispatches from Paul Smith's, Samuel Untermyer issued a statement yester- 
day, declaring that the President was a “‘joker’’ and that the claim that his 
Administration had enforced these laws was “humbug.” 
asserted that the laws were being flouted openly. 


of the anti-trust laws: from limes’ 


enforcing 


Mr. Untermyer 


Mr. Untermyer linked the report of the President's satisfaction with his 
Administration's anti-trust record with the visit to him on the same day of 
Owen D. Young, Chairman of the Executive Committee of the General 
Electric C This company, Mr. I of the 
greatest of the ‘‘Morgan trusts” and had been a persistent offender against 
the anti-trust laws. 


) ntermyer asserted, was one 


“In addition to the many other qualifications of the President, 
added that of a satirical humorist,"’ Mr Untermyer said. ‘‘He appears in 
the role of a practical joker, but the joke is on the public. With all due 
respect to the public, it is better than anything that Will Rogers has done. 

Comments About Mr. 


he has 


Young. 

“Mr. Young is an estimable gentleman who has performed outstanding 
public service, but imagine him 
of the Morgan trusts but 
General Electric Co. 


the head of not only one of the greatest 
one of the greatest of all American trusts, the 
as an advisor to our Government on the enforcement 
and strengthening of the anti-trust laws, against which his company has 
been and is one of the most conspicuous offenders.’ 

Mr. Untermyer declared that the General Electric Co., by an agreement 
with the Westinghouse Co., controlled 100° of the electric bulb business, 
“not only the manufacture but the distribution all the way down to the 
consumer."’ He said that the Lockwood Legislative Investigating Comm- 
mittee, of which he was counsel, obtained the facts and called upon Harry M. 
Daugherty, then Attorney-General, for a criminal prosecution. He added 
that the committee might just as well have appealed to a stone wall, for 
it obtained no action. 


“This Administration is and has been throughout the champion of the 
trusts,"” Mr. Untermyer said. ‘‘Under its protecting wing they have 
multiplied and prospered as never before in our history until the entire 
country is now honeycombed with illegal combinations in almost every 
line of industry. The Lockwood committee, which was investigating only 
a single industrial phase, the building industry, convicted, dissolved and 
put out of business ten times as many criminals and convicted ten times 
as many people in the few months that it was engaged in that work, and 
within the circumscribed limits of the State of New York, as the present 
Administration has done during its entire existence.” 

Under date of Aug. 20 a dispatch from Paul Smith’s 
(N. Y.) had the following to say regarding the President’s 
views: 

President Coolidge finds that the Department of Justice has made a 
most satisfactory record in proceeding against monopolies in advance of 
their formation and in bringing about dissolution of so-called ‘‘trusts’’ by 
decrees and injunctions. 

This system, while not attracting much attention, he believes has been 
advantageous to business and at the same time has afforded full protection 
to the public against combinations that tend 
through monopolistic control. 


might to maintain prices 

In his opinion, the Department of Justice during his administration has 
accomplished much in this way, blocking the formation of trusts intended 
to injure legitimate business, protecting open competition and rigorously 
upholding the anti-trust laws. 

This record is the President's reliance against the charges of Senator 
Rorah and others that the Administration represents ‘‘big business and has 
not been proceeding against the trusts.” 

President Coolidge is carefully studying the record of the Department of 
Justice to determine whether experience in the trust cases calls for a revision 
of the Clayton and Sherman anti-trust laws 

He thinks that perhaps the experience of the Department of Justice may 
show that there is some need of an adjustment of these laws to meet present- 
day conditions. He is awaiting a report from Attorney-General Sargent, 
who will confer with him soon 

It can be stated that if President Coolidge recommends any changes in 
the anti-trust laws they will not be so sweeping as to destroy confidence of 
business in the Administration or upset the present stable conditions under 
which big corporations are operating. 

That the President is preparing a plan in this direction for submission to 
the next Congress is known here. Some idea of its scope may be known 


after he has had his conference with the Attorney-General. 

Owen D. Young, co-author of the Dawes plan, who will come here to- 
morrow, will be consulted about the anti-trust laws as well as business 
conditions. ; ; ee 

The same paper in special advices from Paul Smith’s on 
Aug. 20 had the following to say in part: 
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Coolidge 


President jews the present plan of attacking trusts in advance 


of their formation as a most satisfactory way to proceed This plan has 
been followed by pre s Administrations but not so extensively. Fines 
amounting to more than $520,000 were imposed in anti-trust cases in the 


last year 


Indications a Wall Street and big business is to he 


one of the major co the Democratic Party's indictinent of the Cool 
idge Administratiorz the Congres ona! election campaign this Fall. The 
Administration, the Democrats charge, has controlled the Federa] Trade 
Commission. created to regulate business, and has been lax In the enforce 
ment of the Sherman Anti-Trust act Trusts, they say. are again becoming 


rampant, and unfair comy 
Trade Cor 


President ha te: 


etition is running riot once more, without hindr- 
ance by the i 

The 
Senator Bor 


note of these accusations 

independent or insurgent 
subscribed, and in d them answered 
indirectly His one of challenge to his critics to prove their 
case, for he is confident that he can prove his to the satisfaction of the 
public. 


ker 


ther 


of which 
have 


directly 


to some 
h and « Republicans alsc 


ie time will cause to be or 


attitude is 


Contract with Dwight Morrow. 

The Democrats make a point of the circumstance that Dwight Morrow 
of the house of Morgan is an old Amherst College chum of the President 
and frequently his guest in Washington. Mr. Morrow, according to the 
Democrats, exercises an influence over Mr. Coolidge that results in temper- 
ing the Coolidge policy In dealing with aggregations of capital. 

The President refuses to get excited over such innuendoes, 
because he in convinced nobody is taking them seriously. If the truth were 
known, says the President's defenders, the only contact there has ever 
been between the White House and Wall Street has been in the matter of 
bankers’ loans to foreign nations. Mr. Coolidge opposed the leading of 
American money to European Governments that had not made arrange- 
ments to pay their war debts to the United States, and requested the 
bankers of the country to lend abroad only with the sanction of the 
Government. 

The policy of the Administration on enforcement of the Anti-Trust laws 
and the regulation of business is so thoroughly in accord with the Coolidge 
temperament and theories of economics and functions of Government 
that the President has no fear that they will be attributed by unprejudiced 
persons to the influence of Wall Street. He has said repeatedly that under 
his Administration the Anti-Trust laws would be enfotced vigorously, but 
that neither big business nor little would be harassed He has said that it 
is necessary to watch the conduct of business vigilantly, to halt and prevent 
combinations and methods and practices prejudicial to competition and op- 
pressive of consumers, but that he will not tolerate persecution of business. 

The Trade Commission. 

Early in his Administration he entered upon a reorganization of the 
Federal Trade Commission, which he was convinced had become unduly 
meddliesome in business He found that Democratic members of the Com 
mission were framing resolutions directing themselves to Investigate this 
and that alleged business iniquity and sending them up to Senator La Fol- 
lette or,Senator Norris, to introduce in the Senate. They were invaraibly 
passed by the coalition of Democrats and insurgent Republicans. 

The policies of the Commission were toned down when it eventually came 
under control of a majority of Coolidge appointees. Recently the Presi 
dent appointed to the Commission Abram Myers, who has been in charge 
of trust cases in the Department of Justice. 

The term of Huston Thompson, a Commissioner appointed by Woodrow 
Wilson when President, will expire next month, and he will not be reap 
pointed, it was said here to-day. He is not seeking to retain the place, it 
is understood, but intends to be a candidate for United States Senator in 
Colorado. He would not be reappointed anyway, for he has been particu 
larly accu-ed by Republican leaders of using his office for political purposes. 
Another so accused is John F. Nugent, Chairman of the Commission, who 
intends to resign if nominated for the Senate by the Idaho Democrats. 

In reply to Senator Borah's attack on the Administration, embody- 
ing the assertion that nothing is being done to destroy combinations or pre 
vent their rise, the following record of the Department of Justice is given as 
an official answer: 





F. A. Walker Opposed to Shorterj,Work Day Proposed 
by Newspaper Unions Would Base Pay on 
Production. 

Opposition to a growing determination on the part of 
newspaper unions to lessen the hours of a days’ labor was 
voiced by Fred A. Walker, of the Publishers’ 
Association of New York C in an address on Aug. 25 
before the Pressmen’s Union at the latter’s annual convention 


Chairman 
ity, 


at Pressmen’s Home, Tenn. Mr. Walker, who is also a 
member of the Executive Board of the New York “Sun and 
of the New York “Telegram,” urged that wages be based on 
individual production, and he predicted that within a few 
years “‘the question of the comparative production in any 


office will be the detern ning in 


The following account 


Yor] 


factor the wages paid 
as to what Mr. Walker had to 


“Werald Tribune 


Say 
is from the New 


“Personally,"’ said Mr. Walker, ‘I do not think there is any fairer wav to 
fix the amount which shall be paid to a man than to measure what he doe S 
and pay him accordingly I know that unions in general ars opposed to 
piecework—to the determination of wages upon individual production 
but the determination of wages by the product of the least efficient workman 
works a hardship to the employer by the establishing of a low standard 
and works a hardship to the more efficient workman, since he n not 


command for his efforts any better wage than his less productive fellow." 


Urges Joint Committee. 


Citing the number of men required by contract to man an octuple press 
as varying from five in Chattanooga and eight in Knoxville to ten in 
Los Angeles, Oakland and San Francisco and to thirteen or fourteen in 
Boston, Mr. Walker urged the convention to name a committee to confer 
with a publishers’ committee to determine scientifically what the proper 
requirements are. 

Referring to efforts of the labor unions connected with the newspaper 
business to lessen the hours of labor, Mr. Walker said: 

“In the figuring of production, the time required, the number of hours 
worked without overtime and at the basic wage, is another factor of major 
importance. There seems to be a growing determination on the part of 
many unions connected with the newspaper business to lessen the hours of a 
day's labor. The old slogan used to be eight hours for work, eight hours 


CHRONICLE Wa. 1 


perhaps 


| reversion 








for sleep, eight hours for recreation I think that the world in general has 
ome tor “nize that as an equitable diyision of the day, equitable alike to 
the employer and the employee But th. laboring world seems not to be 

tisfied constant Gemands are being made on the publishing business 
for a she rd This does not mean, nor is it claimed by the labor leaders 
to mean, that the workman will work any less hours It does mean in 
realty that they will work just as many hours as they work now, but for a 
certain proportion of those hours they wil] receive an overtime rate. It is 
on an j irect w of increasing wages without giving any compensating 
concessi I to the employer 


Holds Shorter Day Unfeasible. 


It 3 be perfectly plain to every man who works on a newspaper that 
the proy r cannot control events nor assign the time for their happen- 
vy He must be ready when the news comes to pass it on to the world 
through the medium of his product, and he must therefore be ready with 
his equipment and with his fellow workman expeditiously to do his duty. 
The shorter workday is so wholly unfeasible that the publishers of New 
York have mandated every committee negotiating a wage contract not to 
grant any diminution in the hours required for a day's work.” 
Discussing the negotiation of contracts, Mr. Walker referred to a pro- 


posal of the New York local that in computing overtime the rate shal] be 
double price instead of price and a half, and that instead of actual overtime 
worked the time shal] be computed by the hour. 

“I do not conceive,” he said, ‘‘that there is any basis, either in the value 
of the labor to the publisher or the hardship of the labor to the employee, 
for charging twice as much for the ninth hour of work as for the eithth, 
and I am altogether certain that no man has a right to demand pay for a 
service not rendered and seek to collect an hour's pay for anything less 
than sixty minutes of labor. This proposal of the New York local is a 
to a condition which was most prolific of disagreement and 
trouble.” 

Commending the attitude of the Pressmen’s Union on arbitration, the 
speaker characterized this method of settling disputes as ‘‘the soundest 
principle ever designed to apply to human relations, unless we except the 
commandment to ‘love thy neighbor as thyself.’ ”’ 

Universal obedience to that commandment, he said, would render con- 
tracts and arbitrations unnecessary, but under the circumstances the attli- 
tude of the union on arbitration ‘‘is a!] that any publisher can ask," said 
Mr. Walker, because there are no restrictions imposed and no limitations 
provided With this principle in force there should never another 
strike involving the pressmen of North America 

Mr. Walker advocated reduction of the four-year apprenticeship estab- 
lished by an inflexible rule of the union, arguing that it ought not to take 
as long to make a good pressman as a good doctor or lawyer. 


be 








Problems of Installment Selling, Taxation and Other 
Subjects to Be Considered at A. B. A. Con- 
vention in Los Angeles. 

Legislation affecting banking, methods for protecting 
iinst bandits and many other subjects of general 
public importance will fill the of the American 
tankers Association convention to be held in Los Angeles, 
Cal., Oct. 4 to 7, it is announced by Oscar Wells, President 
of the organization, in a call to members made public in 

New York on Aug. 25. Mr. Wells says: 


banks ag: 


sessions 


No greater array of subjects of paramount interest and importance to 
the individual banker has ever been presented at any convention of the 
American Bankers Association than will crowd the sessions this October at 
Los Angeles Effective methods have been developed for quelling bank 
banditry through co-operative efforts by banks along lines suited to their 
circumstances, and these will be fully discussed. 

The rapid extension of special banking functions, such as those having 
to do with savings, fiduciary services and investments by classes of banks 
formerly not engaged in these activities, has created a need for more com- 
I interchange of experience related to these subjects, and this will be 
fully provided tl igh the various technical discussions at the convention. 

The present is fraught with much interest among bankers in the subject 
f legislation and particularly Federal legislation dealing with the exten- 
tion of the charters of the twelve Federal Reserve banks, the control of 
branch banking, the equalizing of rights between national banks and 
State-chartered institutions, and the widening of the provisions for lending 


money on real estate under the laws governing the conduct of national 
inks. Bankers attending the annual conventions of the association are 
afforded spend‘d opportunities for knowing how other bankers regard these 
things A question of prime importance to every bunker is the growing 
movement for more equitable State taxation for banks and the discussions 
it the convention will iggest means for this end in your State. 

In the roader view of general business there is the problem of install- 
ment selling, the underlying conditions of business which have been sub- 
ct to so much uncertainty and questioning during the year and other 
equally important subjects which will add to the profits of attending this 





Discussions at Annual Convention of A. B. A. 
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No greater array of subjects of paramount interest and importance to 


the individual banker has ever been presented at any convention of the 
American Bankers Association than will crowd the sessions this October 
it Los Angeles Effective methods bave been developed for quellin: bank 


banditry thr« efforts by banks along lines suited to their 
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The rapid extension of special banking functions, such 
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fiduciary services and investments by classes of banks 
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plete interchange of experience related to these subjects and this will be 
fully provided through the various technical discussions at the convention. 

The present is fraught with much interest among bankers in the subject 
of legislation and particularly Federal legislation dealing with the extension 
of the charters of the twelve Federal Reserve banks, the contro] of branch 
banking, the equalizing of rights between national banks and State-char- 
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tered institutions and the widening of the provisions for lending money to 
real estate under the laws governing the conduct of national banks Bank 
ers attending the le ions « he associat e afforded splendid 
opportunities for knowing how other bankers regard these things. A 
question of prime importance to every banker is the growing movement 
for more equitable State xation for banks and the discussions at the 
convention will suggest means for this end in your State 

In the broader view of gener siness, there is the problem of install- 
ment selli the underlying conditions of business which have been subject 
to so much uncertainty and questioning during the y ar and other equally 
important subjects which wil] add to the profits of attending this m eting. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchang » membership of James Park 
was reported posted for transfer this week to Henry E. Coe, 
the consideration being stated as $152,000. This is the same 
as the last preceding sale. 

* 

The New York Cotton Exchange membership of Thomas 
P. Flaherty was reported sold this week to Samuel T. Hub- 
bard, Jr., for another, the stated 
$27,000. The last preceding sale was for $25,000. 

¢ 

The Governing Committee of the New York Stock Ex- 
change voted on Aug. 26 to grant an extra holiday on Sept. 4, 
the Saturday preceding Labor Day. The petition to close 
the Exchange on that day was signed by 552 members. 

sonic 

It is reported that the Interstate Trust Co. of this city, 
the organization of which was undertaken early this year, 
will locate in the downtown financial district at 59 Liberty 
St. It is understood that the trust company will have 
Governor George 8S. Silzer of New Jersey, as its President. 
Others reported identified with its organization are: 
John W. Doty, Chairman of the Foundation Co.; Eugene P. 
Thomas, President of the United States Steel Corporation; 
Ralph Wolf, of Hays, Hershfield & Wolf; Isaac Alpern, Presi- 
dent of the Perth Amboy Trust Co.; Curtis Fetterolf, Vice- 
President of the International Mercantile Marine Co.; 
Samuel |). Bloomingdale, of Bloomingdale Bros., Inc.; John W. 
Zurrows, President of the American Woolen Co., and De 
Witt Millhaus r, of Speyer & Co. The trust tompany will 
have a capital of $2,000,000 and surplus of $500,000. The 
subscription books, which were opened this month, have, 
it is said, already been closed. The stock was offered at 
$130, par value $100. Reference to the organization of the 
new company was made in our issue of March 20, page 1564. 

_ e 

John A. Stewart, founder and Chairman of the board of 
directors of the United States Trust Co. of New York, and 
who was Assistant Secretary of the Treasury during the 
Civil War, celebrated his 104th birthday at his home in 
Morristown, N. J., on Aug. 26. 
the trust company in 1853 and served as President until 
1902, except for the time he was in President Lincoln’s 
Cabinet. He is the oldest living graduate of Columbia 


University and the oldest living trustee of Princeton Uni- 
versity. 


consideration being 


as 


as 


Mr. Stewart organized 


— o-— 

William C. Votter, President of the Guaranty Trust Co. 
of New York, announced on Aug. 20 that George G. Allen 
has been elected a director of the trust company. Mr. 
Allen is President of the Duke Power Co., Vice-Chairman 
of the British-American Tobacco Co. and executor of the 
James B. Duke estate. 

— --@ —-- 
The Guaranty Trust Co. of New York has opened an 


Atlanta office at 1002 Atlanta 
the management of Henry T. Dunn. Mr. Dunn, a native of 
Florida, hi in the bond 
years and goes to Atlanta after experience 


Trust Co. Building, under 


is been engaged business for many 


with leading in- 


vestment firms in New York City and Washington, D. C., 
rhe Guaranty Trust Co. of New York announces the ap- 
pointment of Frederick S. Parker as an Assistant Treas- 
urer, 
: —_—_— 
Frank J. Parsons, Vice-President of the United States 


Mor 


at Kirhonkson, 


tgage & Trust Co. 
Ms. Bes 


of New York, died suddenly Aug. 23 
he had 

search Mr. Parsons entered of the 
com] 11 1895 and had been a Vice-President 
since Sept. 23 1910. On Nov. 12 1925 the Executive Com- 
mittee, by 


where spent the 


the 


summer in 


f health. 
Nov. 


service 
any on 
resolution, took note of and extended congratula- 
tions to Mr. Parsons on t 
nect the 


ion with company. 


on real estate lending before banking and investment gath- 
Mr. Parsons was also closely identified with the 
Investment Bankers Association of America, having been a 
member of the Real Estate 


erings. 


Securities Committee of that 


he thirtieth anniversary of his con- | 
He wrote extensively and spoke | 
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In recent years he was active in the devel- 
opment of the New York Community Trust in which he held 
the post of Acting Director. At the time of his death he 
was Chairman of the Community Trust Committee of the 
Trust Company Division, A. B. A.~ In his 54th year, at the 
time of his “ath, Mr. Parsons was devoted outdoor 
Ile was a member of the Bankers Club, New York: 
Maplewood Club, Maplewood, N. J., and South Orange 
Kield Club, South Orange, N. J. Among his outside inter- 
ests was the New York Osteopathic Clinic, of which he was 


i trustee. His home was in Washington Park, Maplewood, 
N. J. 


cle to 
sports. 


the 


+ 
the capital of the Harlem Bank 
of Commerce at 2418 Second Avenue, this city, from $200,- 
000 to $500,000, The recommended 


their regular meeting Aug. 19 and a 


It is planned to increase 


increase was the 


meeting 


by 
directors at 


of the stockholders will be held in September to approve 
the recommendation. The par value of the stock is $100 
and the proposed new stock will be sold at a price to be 
determined by the stockholders. The bank, which began 


business on May 2 1925, has declared its first quarterly 


disbursement—14o57—payable on Oct. 1 to stockholders of 
15S. Benjamin Weeks has been elected Vice- 
resident of the bank. 


record of sept. 


—— e—. 
0 the Brooklyn “Eagle” of Aug. 14, the fol- 
lowing resolution was passed by the directors of the Green- 


According t 


point Bank on Aug, 12: 

We, the members of the Finance Committee of the Greenpoint Bank, in- 
dividua ind as a body, deem it fitting and proper that this special note 
be made upon its minute book. Our committee, continued in office by ap- 
pointment of our presidents, most of us from the very inception of the 
bank, has grown through many years of association to respect and appre 
ciate each other as friends as well as business associates; in breaking this 
connection we desire to be recorded as wishing the continuance of that 
friendship, even though we shall not have the privilege of seeing each 
other as often. 

lo David E. Freudenberger, our President and our guide, we wish t 
express continued appreciation of him as a man, a banker and a friend. 

(Signed) FE. E. Huber, Chairman; Edw. F. Cook, John W. Dolan, Morris 
Salzman, Fenwick B. Small, ¢ elius H, Tiebout 


Jr., John Trounstine. 
As indicated in our issue of Aug. 14 (page 805), the Green 

point Bank has taken 

Greenpoint office of the 


been over and continued the 
sank of the Manhattan Company. 
This office will continue under the direction of the former 
officers of the Greenpoint Bank. Mr, Freudenberger, the 
President, having become a Vice-President of the Manhattan 
Company. 


as 


Ts 

William Irish, heretofore Vice-President of the IT irst 
National Bank of Brooklyn, has become President, succeed- 
ing Joseph Huber, who is now Chairman of the Board. 


Ss. 


John W. Weber, who has been Vice-President, has become 
Vice-Chairman of the Board Ansel P, Verity has been 
elected Vice-President, succeeding Mr. Lrish. 


+ 

the capital of the Bank of Glendale, at 
Island, have been approved the State 
Banking Department. The capital will be enlarged from 
100,000 to $150,000. The additional stock has already been 
authorized by the stockholders and the enlarged capital will 
become effective Sept. 1. 


Plans to increase 


Glendale, Long 


by 


The price at which the new stock 
has been placed is $150 per $100 share. 

—¢ 

The Boston Five Cents Savings Bank, after 72 years of 





constant growth, will open its new home at 80 School Street, 
Boston, on Monday, Aug. 30. An inspection of the building 
ls invited by the officers and trustees, 
—--@ _—— 
The officers and board of managers of the Girard Trust 
So. of Philadelphia invites the banking fraternity to make 
fhe company 


’s offices their headquarters should they attend 


the Sesqui-Centennial or visit Philadelphia on any other 
occasion. 
~ p> re * . 
George M. Kovachy, Assistant Treasurer of the Union 


Trust 


Street 


Co., Cleveland, and now Buckeye-k 
office, Manager of the 


Union Trust office, to be opened early this fall at 


at its ast SOth 


has been selected as 


hew 


Propel ava 
LB IcKeye 


and East 118th Street, officials of the bank announced re- 
cently. Mr. Kovachy entered the service of the Woodland 
Avenue Savings & Trust Co. in May 1901 at the age of 17, 


In June 1909, when the Buckeye Road office of the Wood 
land Avenue Savings & Trust Co. was opened, Mr. Kovachy 
was there made Assistant Secretary and Assistant Manager. 
When both these banks were merged with the Union Trust 
Mr. Kovachy Assistant Treasurer of the 


was made 


Union Trust. 
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Cotton Movement and Crop of 1925-26. | 














Our statement of the cotton crop of the United States for 
the year ended July 31 1926 will be found below. It will be 
seen that the total commercial crop reaches 15,452,267 bales, 
while the exports are 8,246,016 bales and the spinners’ tak- 
ings are 7,223,930 bales, leaving a stock on hand at the ports 
at the close of the year of 464,570 bales. The whole move- 
ment for the twelve months is given in the following pages, 
with such suggestions and explanations as the peculiar fea 
The first table shows 
the export movement for the past year (1925-26) in detail, 
and the totals for each year back to 1920-21. The second 
table indicates the at each port July 31 1926, 
1924 and 1928, and the receipt 
past four years. 


tures of the year appear to require. 


stock 





— = aapeitenenaniitimiananani 
Exports for Year Ending July 31 1926 to 
From 
Ports of Great Ger Japan & 
Britain. France., many. Jialy. Russia. China Other. Total 

Texas. . 1,045,581'658,038 747,013 380,125194,175 406,001 447,081 3,878,012 
Louisiana 528,064.191,754 284,463254,980 51,215 356,224 187,6451,534,545 
Georgia 256,204 20,559 $22,776 9,515 182,519 79,165 870,841 
Alabama 93,039, 10,034 $5,570 1,000 1,500 7,570 149,614 
Florida 17,579 75% 10,376 145 4,150 532 33,844 
Mississipp! ; 
80. Caro 80,156 1,873, 112,579 61,576 26,706 282,890 
No. Caro 9 OOO 28.706 56.800 7,000 99 506 
Virginia 140,398 100 131,495 3,549 21,650 13,693 3 ORD 
New York 75,892 25,473 52,465 30,863 200 43,505 68,762 297,060 
s08tolr 6,094 SA7 7,705 14,656 
Baltimore 1,579 S79 10,4558 
Philadel la 1,051 100 100 444 403 2,995 
Ban Fran 1,275 100 $1,274 208 2.917 
Los Ang / 36,656, 2,900 10,382 1,164 $932 2,589 97 623 
Beatt! 56 520 300 97 , 120 
Tacoma 
Portl., Ore 
ToCanada 4251,707 d251,707 

Total 2,290,989 917,268 1,736,812 745,868 245,588 1,199,151 1,099,029 8,234,705 
For'n cot 

exported j 11,311 11,311 
“Total all 2,290,089 917.268 1.736.812 745.868 245,588 1,199,151 1,110,340 8,246,016 
Tot.'24-2 (2,546,272 900,759 1,887,316 733,824 241,598 921,048 1,032,767 8,263,554 
Tot. 23-24 1,719,135 720,028 1,309,782 553.061 184,711 573,780 774,983 5,835,480 
Tot.'22-23.1,285,.926632,938 995,593 488,380 647.835 817,1594,867,831 
Tot.'21-22.1,778,885 771,794 1,471,717 517,345 913,479 884,5496,337,769 
Tot.'20-21 1,751,784 584,390 1,346,722 510,258 737,317 875 5 


5,854 5,806,325 


b Includes exports from San Diego and San Pedro. 





Receipts for Year Lnding Stocks. im 


Ports of 


of July 31 | July 31 | July 31 | July 31 July 31 July 31 July 31 July 31 


1926. | 1925. | 1924. 1923. 1926. | 1925. | 1924. 1923. 

Texas 4,947 382 5,616,241 3,995,756 3,176,732 153,067 51,573 41,954 18,675 
Louisiana 2,416,264 1,907,050 1,372,664 1,365,382 152,265 49,275 50,702 47,595 
Georgia - - 1,003,201; 628,424 456,972, 480.850 27,073 7,572 8,390 12,201 
Alabama. . 242,302 152,712 86,344 90,562 3,389 1,303 557 850 
Florida 33,915 9,336 8,692 16,262 8YUY 157, 1,679 2,622 
Mississippi 4,502 6,661 4,279 , | 

Bouth Caro 333,590 280,520) 192,228) 137,964 12.698 7,319 13,702 23,870 
North Caro 191,702 203.485 190,308 159,687 7,095 7,082 1,828 5,180 
Virginia 427.911 327,466 370,194 275.084 40,000 20.000 16.000 21.000 
New York a 58,849 24,252 25,053 9,541 56,883 57,042 80,759 42,729 
Boston a | 44,453 39,172 44.907; 76.464 4,177, 1,431 4,402 5,307 
Baltimore _a 44,272 35,684 31,594 21,347 500 500 500 1,150 
Philadel'la a 9,850 1,045 1,361 4,942, 4,224 3,455 3,363 3,893 
San Fran'co ecee eeceee wenece eeccee] oe  aesee 

Los Angeles _ iia a s- | 2,300 28 2,226 2,656 
Seattle __- a pal neal acne 2 
Tacoma ‘ “| wsesees Sisevdl ‘enna — sate as ale bie 
Portl'd, Ore. } | ne sucaul . _— onwew 


To Canada_| “ 2 ates: Tere ; ese ‘ a 
~ Reames 
f 
Total... . 9,753,691 9,229,889 6,782,734 


5,819,096 464,570 206,738 226,062 187,730 


a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports the past year have been 9,753,691 
bales, against 9,229,559 bales last year, and that the exports 
have been 8,246,016 bales, against 8,263,584 bales last season 
and 5,555,480 bales the year before. As in previous years, 
Great Britain stands at the head of the list of countries con- 
suming American cotton, getting out of this crop 
bales, which, however, compares with 2,546,272 


2,290,989 


bales in the 
previous season, though with only 1,719,135 bales in 1923-2 

3ut another fact worth noting is that Germany stands next 
to Great Britain among the consumers of American cotton, 
having taken the past season 1,756,812 bales, against 
316 bales in 1924-25 and 1,309,782 bales in 1923-2 Another 
interesting feature is the growth in the takings by Japan 
and China (mainly Japan), the exports to those two coun- 


1,887,- 


1925, 


s at the ports for each of the | 


d Shipments by rail to Canada. 





tries having been 1,199,151 bales, against 921,048 bales in | 


the previous season and only 573,780 bales two years ago. 

If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years; 


Total cotton crop for year 








Year Ending July 31— 1924-25. 1923-24. 1922-23. 


Receipts at ports pas bales) 9,753,691) 9,229,889) 6,782,734 5,819,096 
Shipments from Tennessee, &c. s « 
direct to mills atnen ng nee ‘ 937,875) 1,025,692 491,739 942,501 
Total 10,691,566) 10,255,581 6,761,597 


—T - 7,274,473) 6 
Manufactured South, not incl. above_| 4,.760,701| 4,460,058) 4,052,317) 4,486,627 
bales \15,452,267' 14,715,639'11,326,790 11,248,224 


The result these 


bales (weil 


- : ° . . - - ed 
of figures is a total crop of 15,452,267 

ghing 7,910,892,917 pounds) for the year ended 
July 31 1926, against a crop of 14,715,689 bales (weighing 


(,023,144,619 pounds) for the year ended July 31 1925, 
NORTHERN AND 


SOUTHERN SPINNERS’ TAKINGS 


in 1925-26 have been as follows: 
Total crop of the United States, as before stated bales_ 15,452,267 
Stock on hand at commencement of year (Aug. 1 1925)— 
At Northern ports 62,457 
At Southern ports 144,251 206,738 
Total supply during the year ending Aug. 1 1926 15,659,005 
Of ti ipply there has been exported 
to fore ports during the year az .994 309 
la fr n cotton imported _b 325,511 7.668 7908 
Sent to Canada direct from West 251,707 
Burnt North and South —¢ 50.000 
Stock mn hand end of year Aug. 11926 
At Northern port :_ 6S OS4 
At Southern ports $96,456 154,570 8 435,075 
otal t i by spinners in the Units States for year ending 
J y 1 1926 7.223.930 
Consumption by Southern spinr included in above tota *4.760,701 
Total taken by Northern S| ner yA 645,229 
luding Canada by rail h Figures are given in 5! ib. bales and 
lude %.620 bales from Exeypt, 16.647 bal from Per 22.453 bales 
from China, 24,553 bales from Mexico, 22.144 bales from Brit India and 
2.105 bales from other countric c Burnt includes not only what has been 
thusdestroyed atthe Northern and Southern outports, but also all burnt on 
Northern Kr.’s and in Northern factories. * These are U.S. Census figures. 
Takings or Consumplion— 1925-26. 1924-25. 1923-24. 
hi Bb ‘Ss Bales 
North—takings......... ‘ 2.463.229 2.298.649 1,677,949 
South—consumption . 1.760.701 1.460.058 4,052,317 
Total ‘s . ; ‘ - 7,223,930 6,758,707 5,730,266 
Exports 
Total, except to Canad > 7.994.309 8,063,533 5,689,824 


To Canada by rail 251,707 200,051 145,656 


35,480 
15,000 


Total exports 
Burnt during yea - 


8.246.016 


— § 263,58 
_— 50,000 


26 000 


or 


Total distributed — 
Add Stock increase or decrease, 
gether with cotton imported_ 


15,519,946 
to- 


15,048,291 11,580,746 
b67 .679 6332 ,.652 6253 ,956 
Totalcrop.- __-------------15.452,267 14,715,639 11,326,790 
b Deductions. 


In the following table we show the changes in Northern 
mill stocks and also Northern consumption as distinct from 
the takings: 


——-1925-26———_ —1924-25 - 

Northern mills’ stocks Aug. 1 589.954 399,171 
I. (0M. oot jae ccurdw we 7.223.930 6,758,707 
Total ; —- 7,813,884 7,157,878 


North __- 
South 


a2 300,000 


Consumption = 
.a4,760,701 


b2.135.956 
7,060,701 64,431,968 


6,567,924 


Northern mills’ stks. end yr 753,183 589,954 
a Exclusive of 28,405 bales of foreign co ton consumed in the 
252,030 bales in rest of country. 
b Exclusive of 28,090 bales of foreign cotton consumed in the 
246,300 bales in rest of country. 


South and 
South and 

\ 

Cotton Production and Consumption in the United 
States and in Europe. 

UNITED STATES.—In presenting at the present time 
our annual review of the cotton crop of the United States 
for the season which closed on July 31 1926, the point which 
attracts attention at the outset is that we are dealing with 
the record. Our own compilations relate 
entirely to what is known as the commercial crop, that 


largest crop on 
is 
the cotton which reaches the markets or comes directly into 
view so as to be included current commercial statistics, 
the cotton grown or lrarvested, but 
the statement as to the size of the crop is true, whether we 
the commercial crop or the growth. In 
either case the total for 1925-26 is the largest it has ever 
been our privilege to record. The circumstances responsible 
for this distinctive feature are worth recounting before we 
proceed to discuss at length the figures themselves. In the 
first place the acreage planted to cotton exceeded anything 
ever before known, and that fact is worth keeping in mind 
since the acreage in cotton for the current or new season 
is of equal magnitude, in fact is even slightly larger, ac- 
cording to the preliminary estimates of the Agricultural 
sureau at Washington. No reduction has occurred the pres 


in 
as distinguished from 


consider year's 


ent season in any large producing area except in those por- 
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tions of the Southwest where winter wheat was so badly 
damaged in 1925 and the abandoned lands were then 
plowed up and put into cotton. The winter wheat crop of 
1926 in the same sections has had no such unfortunate ex- 
perience, but has this year yielded one of the best crops 
ever harvested; therefore, such land did not again become 
available for cotton the present season. With this excep- 
tion cotton area in 1926 has been fully maintained, and 
even increased over the huge figures of 1925. That the use 
of the word “huge” not an exaggeration will appear 
when we say that the Agricultural Bureau in its final esti- 
mate of the cotton for 1925 made the total area 
planted to cotton somewhat over 48,000,000 acres, the exact 
figure being 48,090,000 acres. This compares with 42,641,- 
000 acres planted in 1924; 38,709,000 acres in 1923 and 34,- 
016.000 acres in 1922. 


is 


acreage 


There was a somewhat larger aban- 
donment of acreage in 1925 than usual, but nevertheless, the 
acreage picked was 46,053,000 acres, or by far the largest 
ever reached, and comparing with 41,360,000 acres in 1924 
(in itself the largest acreage on record up to that time), 
With 37,420,000 acres in 1923 and 1922 
—an increase of 40%: in three years, 

Thus an unparalleled acreage was one of the most potent 
influences in raising the 1925-26 crop to unprecedented size. 


33.036,000 acres in 


But the 1925 season had other advantages which have not 
thus far in 1926 found an exact counterpart. The season 
then was early and far in advance of the ordinary while 
now it is late and extremely backward. 
important than the early start in 1925, 


Perhaps even more 
was that the crop 
had the benefit of a long open season, extremely favorable 
for the maturity and picking of cotton, and for the first 


time in some years a substantial “top” crop was raised in 


many different parts of the South. This last counted as 
more than in offset to the lessened production in Texas, 
which latter State, it is proper to say, proved an excep- 


tion to the favorable conditions experienced elsewhere in 
the South last year. Whether the same propitious state of 
things is to attend the growth of cotton the present season 
remains for the future determine. At the time 
weevil damage in 1925 was greatly reduced. There was a 
variety of reasons for this. In the first place the hot, dry 
weather, which a large part of the Cotton Belt experienced, 
in common with the drought-stricken districts of Texas and 
other parts of the Southwest, was not favorable for the 
development of the pest. In the second place planters have 
learned better how to deal with the weevil and to minimize 
the possibility of harm from their activities. In the third 
place, and by no means of least the weevil, 
like many other plagues in the past, appears to have passed 


to same 


consequence, 


the height of its destructiveness and to have definitely en- 
tered upon the period of its decline. There may be a recru- 
descence of the pest the present season, owing to the pro- 
longation of wet which is considered especially 
favorable for weevil growth, but we may be sure they will 
never again attain their former extreme powers of de- 
struction. Insect evils seem to have their well-defined lim- 
its the same as everything else. Under the operation of the 
laws of nature, aided by the wisdom of man, a curative 
process begins when the situation reaches a critical stage 
and apparently is beyond control. In other words, evils of 
that kind run their course and then pass away, though not 
always as quickly as they came. 


weather, 


At all events, whether or 
not the culmination of the movement has been reached, the 
activities of the weevil last season were at a minimum, and 
this counted, along with other favoring circumstances, in 
increasing the size of the crop. 

It is worth noting, as bearing on this point, that notwith- 
standing the poor results in Texas, where relief from the 
drought did not until too late in the season to be of 
any great advantage, the yield per acre for the Cotton Belt 


come 


as a whole improved, and reached 167 pounds, against 157 
pounds per acre in 1924 and only a little over 150 pounds in 
1923, It must not, 
however, be supposed that this enlarged yield can be looked 
upon as anything out of the ordinary, or that 
notwithstanding 
ment of certain special advantages as outlined above. 


when the weevil were doing their worst. 


conditions 
were exceptionally favorable, the enjoy- 
Back 
in 1914-15, when the crop was almost identical in size with 
tuat of the year under review, the vield per acre was as high 
as 200 pounds, At that time the area planted to cotton was 
no more than 37.406,000 acres, and the area picked 36,832,000 
acres, while in 1925, as we have already seen, no less than 
48,090,000 acres were planted and 46,053,000 acres remained 


to be picked. In the last analysis, therefore, we come back 
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to our original premise that the size of the crop was due in 
no small measure to the size of the acreage. 

As the extent of the commercial crop depends more or less 
on the crop raised, though the two are far from being iden- 
tical, the foregoing retrospect of the conditions which 
governed the production during the past year should be 
helpful to an intelligent understanding of the causes respon- 
sible for the further increase in the crop. In the tables 
presented at the beginning of this review we have shown the 
precise extent of the commercial crop for the past year and 
found, as already remarked, that it was unquestionably the 
largest crop on record, though we might add here that, as 
in the case of the actual production of cotton, the commer- 
cial crop of 1925-26 did not, after all, run so very much 
ahead of that of 1914-15, eleven years before, the commer- 
cial crop for this latest season (in running bales) having 
been 15,452,267 bales and the earlier one 15,067,247 bales. 
But what was the actual growth of cotton? According to 
the United States Census ginning returns, the production of 
lint cotton in 1925-26 was 16.1 
399 bales grown in 1924; 10,170,694 bales grown in 1923; 
9,729,306 1922; 7,977,778 bales in the disastrous 
year of 1921, but comparing with 15,905,840 bales back in 
1914. In equivalent 500-pound bales the figures differ 
somewhat from these here given, but the general showing 
is the same. In the following table we indicate the growth 
of cotton in each of the different States of the Cotton Belt 
for the past seven years. This brings out the fact that the 
yield in Texas as compared with 1924 was greatly reduced 
by reason of the drought and also that quite a number of 
the older cotton producing States, more particularly Georgia 
and South Carolina, while having greatly increased their 





oo) = 


22,516 bales, against 13,639,- 


bales in 


production during the iast two or three years, in their 1925 
figures nevertheless fall far behind their totals in 
some of the earlier years, On the other hand, certain other 
States, like Oklahoma, Mississippi, Arkansas and Louisiana, 
have left their earlier totals far behind. 


best 





PRODUCTION OF LINT COTTON BY STATES—UNITED STATES 
CENSUS GINNING RETURNS 
Gross Bales of | 
500 Lbs 1925 1924. 1923 1922. 1921. 1920. 1919. 

saa ' si . Ss Societe 
Alabama - - 1,356,719] 985,601) 586,724) 823,498 580,222) 662,699) 713,236 
Arizona 118,588) 107,606 77,520) 46,749 45,323) 103,12) 59,849 
Arkansas 1,604,62*1,097,985 627,535)1,018,021, 796,936/1,214,448) 884,473 
California... 121,79 77,823 64,373) 28,423 34,105 75,183 56,107 
Florida . 38,182 18,961 12,345) 25,021 10,905) 18,114 15,922 
Georgia 1,163.88511,003,770 588,236! 714,998) 787,084/1,415,129'1,659,529 
Louisiana ~~ 910,468) 492,654 367,882) 343,27 278.858| 387,663) 297,68) 
Mississippi .--/1,990.537!1,098,634 603,808) 989.273 813,014) 895,312! 960,886 
Missouri - 294,262) 189,115 120,894) 142,529 69.931) 78,856 64,031 
New Mexico 64,444 55,243 27,657 12,195 ff Pe fer 
NorthCarolina 1,101,790! 825,3241,.020,139) 851,937) 776,222; 924,761) 830,293 
Oklahoma 1,691,00011,510.570, 655.558| 627,419, 481,.86/1,336,298.1,016,129 
South Carolina SSS.(66) 806,594 770,165) 492,400 754,560)1,623,076)1,426,146 
Tennessee 517.276) 356,189 227,941) 390,994 301,950) 325,085, 310,044 
Texas 4,165.374/4,951 059 4,342, 298/53 221 S88 2,198,155)}4,345,282)3 098 967 
Virginia h2 53 38,746 50,581 26,515 16,365 21,337 22,523 
Allother States 23,521 12,062 6,015 7,115 2,656 13,239 4,947 

Total 1610367013627 926 10139 67119,762.069 7.953 ,641|13439 603'11420 763 





The foregoing figures tell 
magnitude of the crop. They 
of lint In addition, 


only part of the story of the 
relate wholly to the production 
the crop of linters is steadily 
increasing and has become a growing item in the total pro- 
duction. As explained in previous annual reviews, linters 
are the small portion of the fibre that remains adhering to 
the seed when the cotton passes through the gin and which 
is saved when the seed is crushed and pressed in the process 
of making cotton oil. Linters obviously would not 
answer in the manufacture of the finer grades of cotton, but 
can be used for many other purposes. Plainly, they must 
be taken into consideration, and they also form part of the 
statistical tabulations presented by the Census in its elab 
orate report on cotton production and distribution. The 
production of linters in recent years has been increasing 
relatively faster than the quantity of cotton ginned. ‘The 
amount of linters produced cannot be known until the end 
of the crop season on July 31, as the crushing of the seed 
continues throughout the different months, and the figures 
for the late crop yield have just become available in the 
monthly Cotton Seed Oil report issued under date of Aug. 
18. 


cotton, 


seed 


From this it appears that in the process of cleaning and 


crushing the seed no less than 1,112,580 bales of cotton fibre 
were obtained in 1925-26. This compares with 87, 
875 bales in 1924-25, with 668,600 bales in 1923-24, with 


607.779 bales in 1922-23 and with only 397,752 bales similarly 
In 


season 


derived from the preceding season’s growth of cotton, 
linters, the the 
1714 million bales—to be precise, 17,216,255 
bales. as against 14,525,311 bales in 1924-25, 10,808,271 bales 


a, 
in 1923-24, 10,369,839 bales in 1922-23, and only 8,851,393 


cluding the therefore, crop past 


reached almost 





bales in 1921-22, but with 13,879,916 bales in 1920-21. 


Owing 





» the general disposition to ignore the linters in discussions 
nd the importance of including the item, 
luce ] the following table, showing the produce 
f li 1 and of linters, separately and combined, 
, } i ISO9 to 1925 (season of 1925-26), in 
‘ 
YEARLY PRODUCTION OF COTTON IN UNITED STATES. 
Running bales Fa ent Linters Total all, 
Gr Year counting round 500-Pound Equivalent Equivalent 
; f bale bal 500-Pound 500-Pound 
bales bales 
1“ 16,122,516 16,103,679 1.112.580 17,216,259 
10. 13639 136.27 936 I7 375 14,525,311 
1! 10.1704 149 67] 668.600 19. 808.27] 
1922 1729 i) ) 7 } if) 779 1! 49.849 
1921 7.977 .77 7.953.641 $97 752 8.351.393 
1920 13.270 .970 13,439,693 140.313 13.879,.91¢ 
1919 11,325,532 11 .420,.763 607 969 12.028 .73 
1918 1] O08 480 12 OA 5 2 QvG 516 12 G70 N45 
1917 1) .248,242 11.302 .375 1.125.719 12.4258 .094 
1916 11.363 915 11.449 .930 ] 30.714 | 12,780,644 
1915 1] 068.473 11,191 .820 931.141 | 12,122.961 
1914 15.905 .840 16,134,930 KF GOO 16.99] 830 
1913 13,982.51] 14.156.456 638.88) | 14.795.367 
1912 13,458 539 13.703 .421 HOO 594 | 14.3514.01 
1911 15.553 073 15.692 ,701 557 575 16 250,276 
1910 1] 56% 344 11.608 616 397 O72 12,005 OS® 
1909 10.072 .731 19.004 949 310.433 19 5,46 
19008 13.086 00 13 41.799 445, 507 ] ; 
1907 11.057 822 11.107,179 S282 1} 
1906 12,983,201 13.273 ,.809 321 689 13,595,498 
1905 10.495,105 10,575,014 149 49 10,804 55 
1904 13.451 457 14.438 ,012 241 9AZ 14,679,954 
190% 9.819.969 9.851.129 194.4 19 045.618 
190 10.588 250 10.630 ,945 19 ; 10 827 165 
1901 9 5K2 520 9 59.745 166.026 9.675.771 
ann 190.102.1902 if ; 7 143. 500 | 128A 597 
1899 s 9.493 242 9.345 39) 114,544 | 9,459,935 
() own Compilation is already stated, deal, not with 
thie etual production or yield, or size of the crop, but with 
What is kno is the comm ial crop—that is the cotton 
ictual ! ted, not the crop | d from the acrea 
fe) ec ( TEPLaeee, rol tire ( oy! | has bes Ou 
pl i'l { i)} \ i j i) COMI) la iad neariy G0 
vears ago, and, indeed, j thie prac e Of all Similar co Mila 
oO} TE hy¢ P . ¢ | tence i lis! ins ’ 
tions. TI lnportance of bearing this distinction in mind 
Is very apparent on the present occasion, since though the 
actual production of lint and linters combined the present 
seuson aggregated, aS we have just seen, 17,216,259 bales 
the commercial crop according to our tabulations was no 
more than 15,452,267 bales. The explanation of the differ 


ence between the two sets of figures is, 


ple. 


of course, very sim 
The cotton unrepresented in the Commercial crop has 
not yet found its way to market or come into sight in such 
a way that it has become part of the commercial statistics. 
Krom the returns of the United States it appears 
that on July 51 1926 there were 1,936,662 bales of lint cot 
ton in publie storage and at compresses, against only 514,006 
bales on July 31 1925. This increase for the twelve 
months of 1,422,656 bales, only a small portion of which is 
represented in the commercial statistics. Then there were 
in consuming establishments 1,096,521 bales of lint cotton 
the present year, against 865,842 bales last year and not all 
of the increase here, either, has found its way into the com- 
mercial of the 


growth of cotton, it is reasonable to suppose, must remain 


Census 


is an 


statistics. Furthermore, some season's 


on the plantations and not yet have come even under the 
vigil eye of the Census authorities, 


Cotton Consumption 


the United States 


Europe. 


in 


and it 


In view of the extent of the year’s production of cotton, 
the circumstances and conditions relating to the consump 
tion and demand for the staple are matters of great impor- 
tance and of deep interest. As far as foreign takings of 
American cotton are concerned, it has already been shown 
in the tables at the very beginning of this review, that the 
exports for the past crop year in the matter of the grand 
aggregate did not differ very greatly from those of the pre 
ceding year, the amount of this item for 1925-26 having been 
8.246.016 bales and for the year preceding 8,263,584 
It should be remembered, that there was a pro 
digious increase in the foreign takings of American cotton 
in the two years preceding and that therefore it 
considered satisfactory that the large exports of 1924-25 
in 1925-26. As against exports of 


8,246,016 bales in 1925-26 and 8,268,584 in 1924-25, the quan 


bales, 
however, 


must be 


were so well maintained 
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tity of cotton that went out in 1923-24 was only 5,855,480 | 


bales and no more than 4.867.831 bales in 1922-253. 

As far as domestic Consumption is this 
further added to the entirely apart 
from this. an examination of the cotton goods trade of this 
country during the past twelve months reveals quite a 
ber of special features which are of 


concerned, was 


during past season, 


num 
more than ordinary 
consequence in their beartmg on the past and on the future. 


[ Von. 123. 





t} o 


Two ings stand out in the past season’s cotton manu- 
factu g business in the United States. First, the decided 
ang the kind of merchandise made by a great many 
mm second, the large increase in the use of off-color and 
low ade cotton. Style was largely responsible for the 
ion of such a large number of mills, who changed their 
nachinery in efforts to produce merchandise that would 
be sulable. The past season in cotton dress fabrics was 
‘Drie i vogue of prints—to the extent that there was 
y no call for woven color fancy fabrics. Silks exer- 
ised dominating influence on the situation throughout 
t) ! twelve month Silk merchandise declined so low 
pl p larly toward the latter part of the season, 
ns found the competition exceedingly difficult and 
7 ery Close The cue for printed fabrics meant 
i s iking ginghams and cloth of similar character 
f mar rrowed to an extrenu The atural 
them was to endeavor to imitate silks—-and this 
u » thie rod n of ravon or artificial silk into 
! umber of 1 h id heretofore used only 
hon, 
Jpuring the latter part of 1925 and the early part of 1926 


a veritable boom for 
It in the sense that ] 
mill that had difficulty in disposing of its 


the ray field. It 


developed rayon and cotton mixed 


fabrics. was a boom rractically every 


product, entered 


on was an experiment beca 


juires considerable skill in handling, and th 
quired only by long experience. ‘There are several mills 
vhich ] e bee) andling rayon for many yea and they 

id perfected irt of producing beautiful merchandise 

s fibre Tout thie i tjority found t change 
Lif] Wi huge ql s of fi ) ths 
pon ink 1) ring of 
1926 of |] r grade rayol l d goods 
proved a boomerang to the entire inge of m fab s 
Mills nd converters were both caugl Vit umulations 
ch ierificed at fifty cents on the dollar. Consid- 
rable losses were undoubtedly taken by a great many, In 
he J few months mills have been changing again, and 
there has for the present developed, among many in the 
cotton industry, a prejudice against the new fibre. 

It was apparent last autumn that mills would have to 
adapt themselves to a much greater use of low grade cot- 
ton. The percentage of off-color and lower grades in the 
last crop was so great that the difference in price between 


these and the There 
a range of between ten and fifteen cents a pound discount 
for the off-colors. Mills 


handled anything but 


white staples was tremendous. was 


which never in their careers had 


white cotton, found the competition 
so strenuous and so impossible that they had no alternative 
but to plan their own manufacturing, so they could spin low 


grades and meet prices, which otherwise would have been 


ruinous, This started in such colored goods as denims. 
However, the first real indication of what was going on 


came in osnaburgs last autumn. The prices on osnaburgs 
had been holding fairly high, because during the 1925 sea- 
low not so plentiful. But the new 
crop, with its preponderance of low grade came on the 
market and it that mills had able 


buy cotton suitable for their use at prices ranging down to 


son grades were 


as 


became known been to 
12 cents and as lew as 8 cents, the prices of osnaburgs broke 
Next introduced 
The Saco-Lowell shops, manufac- 
turers of preparatory machinery for spinning mills, did a 
during the part of this year 
selling improved opening and cleaning machinery and as a 
result, to-day the majority of our mills are able to handle 


several cents per yard. low grades were 


into sheetings and drills. 


tremendous business early 


cotton whieh a year ago would have been absolutely un- 
usable for them, Cotton mills enlarged their opening rooms 
so they could mix more bales of cotton, and in this way 


off-color to help bring 
Another important 


just mix enough of low grades and 
the 
velopment in this 1 


of cotton fabrics 


down cost of cotton, de- 


averace 
gard was that quite a few of the users 


who had always insisted upon good mer 


chandise made of white cotton experimented and discov- 
ered that many Further- 
more, the automobile tire industry, which had always been 


rather fussy about the 


of the tinges would bleach well. 


. ** 
CORLL 


on which was used in their fabric, 
undertook to use considerable quantities of low grades. 
Prices for cotton goods generally declined to exceedingly 
low levels during the early spring of 1926, and the market 
nnderwent a repetition of the situation of the year previous. 
In the summer of 1925 a degree of curtailment of produc- 


tion had been necessary because of poor business, Condi- 
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tions improved in the early fall of 1925. 
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sut at the same | 


time a drought in the Carolinas and in Georgia continued 


until the water supplies in the reservoirs were so low that 
mills getting power from the large power companies could 
run only a few days a week. 
part of the winter. The curtailment took so much yardage 
out of the market that prices advanced the 
autumn, attended by active buying. 


This kept on until the early 


sharply in 
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in New England, have decided to liquidate and quit the tex- 
tile business. An official of one of these three companies 


told the writer that his directors had considered the mat- 


As soon as the water | 


supply was replenished by rains, and mills were able to 
get their normal power, production was resumed at Ca- | 


pacity, and by the early months of 1926 it became evident | 


that the industry was again facing over-production. 
our tremendous producing 


With 


supply to catch up with demand. The early indication of 


ability, it does not take long for | 


another large acreage in cotton helped to put a damper on | 
the buying of goods, which lasted practically from March | 


through June. The situation, however, was not as bad 
as it could have been, in view of the fact that the mills 


undertook to curtail production starting in May, whereas 
this ordinarily would not have started until July. 

Cotton mills have been working 
during the past year than ever before, in that they have 
developed a system of exchanging figures on production, 
had 
These figures showed in 
1S Situation was approaching. The mem- 
Carolina manufacturers at 
Spartanburg in April, at which a group of twenty-two New 
York commission merchants, representing the largest houses 
in the market, first 
tailment 


Sales, stocks on hand, all of which is information that 
never previously been available. 
April 
orable 


. 
hat a seri 


mecting of the South 


were present, was the step in the cur- 


program, 


in closer co-operation | 


There has been a general re-awakening both North and 
South during the past year to a realization of the great 
laxity in methods of operating. Secretary Hoover had 
told the leading cotton manufacturers that their industry 
was one of the most poorly managed of any in the country. | 


He urged 


advice 


co-operation through some 


This 
owing to the depressed condi- 


organization. 


was taken seriously, 


tions and the fact that mills were losing so much money. 
Something had to be done for their own salvation. In May 


1926, at the annual meeting of the American Cotton Manu- 
facturers’ Association in Atlanta, a committee of ten promi- 
nent manufacturers was appointed to decide upon some 
plan which would help to bring about stabilization in the 
industry over a period of years. The Cotton Textile Insti- 
tute, which was announced on July 20, was the result of 
the deliberations of 


portant 


this committee. 
this 


One of the most 


functions which Institute will have, when it 


im- | 
| mentioned. 


gets under way, will be to find new uses for cotton goods, | 


and thereby increase the consumption of raw cotton. 
idea is to obviate the need for curtailing. It is believed that 
in the South alone, if the farmers could be induced to use 
cotton cloth instead of burlap for pick sacks and feed bags 
and a few other uses, the consumption could be increased 
a million bales a year. The Institute plans to study the 
export trade, and to help the industry increase the yardage 


that is shipped abroad. Other phases of the Institute’s 


The | 


| at 


functions are expected to make for constructive competition | 


which, it is hoped, will place the industry on a profitable 
basis. 

The mills which have been most hard hit during the past 
year have been those making low and colored goods. 
is the general opinion in the market and includes such types 
of goods as denims, tickings, chambrays, cheviots, ete. 
Prices for most of these items reached levels that were con- 
sidered ruinous. Yet a fact of interest is that in cham- 
brays for the work shirt trade there seemed to be always 
a market for merchandise, provided they could be bought 
cheap enough. Aft several periods. certain mills sold these 
chambrays at extraordinarily low 
of stocks which had accumulated. 
these low-end colored goods has shown 


levels in order to dis- 


pose The situation on 
indications of im- 
proving during the past thirty to forty-five days, although 
there has continued to be considerable irregularity. 

New England developments have been extremely interest- 
ing. There an important element which has faith in 
many of New England's mills, and this faith has been jus- 
tified up to this time, and gives promise of holding true for 
the future. Management has been shown to be the funda- 
mental essential in mill operation, regardless of location. 
A number of New England mills with aggressive, enterpris- 
ing treasurers, have proved this beyond a question of a 
doubt. On the other hand there have been three instances 
where mills of long standing and fine reputation, located 


is 


This | 


| 





ter carefully and decided that for the particular kind of 
goods they were equipped to make, it was best to take this 
action while the assets were entirely intact and the condi- 
tion of the company was sound. 

In another instance the mill retiring from business had 
been making tire fabrics, The situation here was a little 
different. During the past two years the large manufac- 
turers of automobile tires have, one by one, been acquiring 
their own cotton mills or building new plants. 
been particularly true during the past year. 


This has 
One authority 
estimated that the large tire manufacturers now produce 
over one-half of the tire fabric which they consume. This 
naturally limits considerably the business which an “out- 
side” mill making tire Furthermore, the 
tendency is for greater control by the tire manufacturers 
of the materials which they The large tire companies 
how own mills in New Bedford and Fall River, as well as 
in other parts of New England, and have been expanding 
mills which they own in the South. 

There have been no important developments during the 
year concerning changes in in mills, 
North South. There have, however, been new policies 
put into effect with regard to the equipment to be handled 
by the individual operator. Mills are giving more and more 
to the number of 
can handle, and where the most 


fabrics can do. 


use, 


wage scale cotton 


or 


attention increasing which 
modern automatic 


machinery is being used, remarkable results of this nature 


looms 


one 


weaver 


have been achieved. In several instances, labor leaders 
have vigorously fought such changes, but cotton mills have 
been fair in their propositions, and have won their point 
each time. 

Last year saw less, with regard to movement of New Eng- 
land mills to the South, than the few prior years. One of 
the important mills, the Pepperell Manufacturing Co., of 


Biddeford, Me., started operating at a new plant, at Opelika, 
Ala., and the Appleton Co., of Lowell, Mass., purchased the 
Brogan mills, of S. ©., marking another impor- 
tant Northern entry the South. The new Appleton 
plant at Anderson is expected to make blankets. 

While on the subject of blankets, it is worthy of note 
that here, in a branch of the business where competition 
has been exceedingly keen, and capacity greatly above de- 


Anderson, 
into 


mand, production next year is to be considerably increased. 
The production of the Appleton Company has just been 
The Houston ‘Textile Mills, of Houston, Texas, 
which is controlled by Anderson, Clayton & Co., and which 
has been producing one-half million blankets a year, will 
be able to double this present output; a new mill being built 
Newnan, Ga., will turn out and one-half million 
blankets a year. 

The New England mill which has a branch plant in the 
South has an advantage over the Northern manufacturer 
who has Southern affiliation. This has been brought 
out a number of times during the year by New England mill 
who stated that their Southern plants, even 
though they be small, give them complete information about 
costs below the Mason and Dixon line, placing them in the 
position where they know exactly what kind of competition 
they must meet. 

This is the first vear during which New Bedford has not 
been able to hold its own. The fine goods situation during 
the first half of the year was fairly satisfactory, inasmuch 
as mills were able to get enough business to keep them 
going. But there has been a considerable change during 
1926, up to the present time. With only a few kinds of 
combed goods wanted, and these not in large quantities, 
New Bedford found itself facing one of the most difficult 
problems in its history. This applies also to fine goods 
mills elsewhere in New England as well as in the South. 
One of the best in cloths was the 
pongee, which is being used for printing with neat patterns. 
There has developed increased interest in printed batistes 
and this resulted in larger sales of combed lawns. How- 
the lawn merely a_ bucketful, 


one 


no 


treasurers, 


selling items combed 


ever, combed business is 


when compared with the volume which the trade knew some 
years ago. 

{Last year silk and cotton crepes were a very important 
fector with the fine goods mills, but in 1926 the situation 
almost completely reversed itself and the market value of 
these fabrics dropped to such an extent that mills hesitated 
about making these crepes for stock. 


The manufacturer 
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of fine yarn merchandise really has been so situated that 
because of uncertainty as to what 
he could not 
Within the 
New Bedford was onerating to only about 


the trade would want, 


keep his looms running except on orders. 
veral months it has been estimated that 
107 of capacity, 
down. New Bedford 
has been hit hardest probably by the fact that fancy woven 
of demand. Where a 


year ago jacquards sold freely and brought a premium 


St 


past 


with the remainder of the looms shut 


goods have been almost entirely out 


because commitments had been made so far ahead. 
interest in them recently has been limited and inconse 
quential 

One of the great disap} fments was the failure of the 
D4-inch fabrics to register this season. Last summer 54- 
inch goods in silks and in cottons sold freely, with the 
supply insufficient to meet the demand. Predictions then 
were made that this was to be the new trend, and that 
instead of 36 and 40-inch goods, preference would be given 
to o4-inch. As a result, quite a good deal of wide looms 
were sold. IFurthermo! several of the important finish- 
ing companies made extensive installations of equipment 
to handle goods of this width. The losses suffered by all, 
including the converter who bought the merchandise, were 
tremendous. Up to this time there has been very little 
heard about preparing 54-inch fabrics for 1927, indicating 


that the trade is not going to take any Chances on these for 


next year. 

As indicating the course of values of cotton goods from 
week to week during the season, we introduce here the 
Fairchild index numbers, which show for each week (1) the 
weekly average price of spot cotton in New York; (2) the 
veekly average price of gray goods: (3) the weekly aver 
age price of finished goods, and (4) the weekly composit 
price of cotton goods. 


FAIRCHIL 


D INDEX FIGURES. 





Weekly Weekly Weekly Weekly 
Avrerade Average Average Composite 
1925. Price Gray Finished Catton 
N eu y ork Goods Goods Good 
SpotCotton Price. Price Index. 
Aug. 1-- 25.22 11.386 20.853 14.805 
§ - 24.49 11.402 20.914 14.773 
15 234.53 11.278 21.326 14.907 
22 24.61 11.262 21.465 14.910 
29 23.05 11.214 21.288 14.852 
Sept. 5 22.52 11.159 21.288 14.817 
12 23.70 11.292 21.250 14.588 
19 24.55 11.545 21.336 15.080 
26 25.46 11.625 21.346 15.149 
Oct. 3 23.35 11.63% 21.442 15.177 
10 22.47 11.578 21.461 15.147 
17 21.70 11.475 21.442 15.074 
24 21.92 11.393 21.461 15.029 
. 31 20.24 11.175 21.469 14.856 
Nov. 7. 20.63 10.986 21.292 14.707 
14 20.73 10.941 21.23 14.658 
21 21.00 10.956 21.196 14.654 
28. 21.47 10.984 21.119 14.644 
Dec. 4.- 20.85 10.939 21.062 14.595 
11. 20.24 10.834 20.834 14.442 
18. 19.48 10.739 20.593 14.294 
24. 19.41 10.661 0.554 14.254 
31- 20.68 10.661 20.554 14.234 
1926. 
Jan. 8. : 20.64 10.667 20.516 l 
15. 20.73 10.704 20.305 ] 
a 21.05 10.674 20.247 ] 
29 20.90 10.694 20.209 ] 
Feb. 5 20.81 10.710 20.055 l 
3. 20.80 10.676 20.209 ] 
19 20.64 10.695 20.055 ] 
29. 20.34 10.623 19.920 1: 
Mar. 5 19.49 10.485 19.863 1: 
12. 19.47 10.322 19.756 1; 
19 19.33 10.186 19.679 1: 
26 19.18 10.095 19.583 1: 
April 2 19.36 10.026 19.430 1: 
9 ‘ 19.26 9.970 19.391 13.37: 
16. 19.37 9.951 19.391 13.360 
23 19.01 9.889 19.391 13.321 
30 18.86 9.856 19.314 13.272 
May 7- 19.03 9.731 19.078 13.106 
14--. 19.04 9.682 18.943 13.027 
21- 18.75 9.650 18.797 12.953 
28 1S.87 9.564 18.681 12.857 
June 4 18.84 9.489 18.585 12.774 
11- 18.63 9.399 18.495 12.684 
18. 18.18 9.306 18.466 12.614 
29 18.44 9.194 18.370 12.507 
July 2. 18.49 9.142 18.312 12.454 
9 18.68 9.114 18.293 12.429 
16- 18.36 9.195 18.293 12.480 
23. 18.64 9.269 18.308 12.533 
30 19.22 9.375 18.288 12.582 
fA WH . . ‘ ° 
rhe figures here are striking in their significance. ni 
nearly every case the lowest level is recorded at or near the 
end of the season and the extent of the decline is almost 


startling. 
<2 cents, at the close it was only 19.22 
cents; gray foods dropped from 11.386 


of the season was 25. 
at the beginning to 
9.275 at the end and in the early weeks of July was even 
somewhat lower than this. The weekly average on finished 
goods stood at 20.853 cents at the opening of the season and 
at 18.288 at the close, while the weekly composite cotton 
goods index 
close of the 


was 14.805 at the opening and 12.582 at the 


season. In the following table we show the 


The average spot price of cotton at the opening ! 
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New York price of spot cotton for each day of the whole 
twelve months: 


PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY, 





FOR SEASON OF 1925-26. 
VU h { N D Jar I Ma i May\June July 
Ye 2 2 102 1925.)1926.)1926.| 192¢€ 26.)1926.)1926.) 1926. 
] $65 22 2 S 7 Hol. 20.75) 19.45')19.35) 18.95) 18.85)18.40 
2 22.602 l W211.) H 20.7 9.25) Hol.) 5 18.85/18.25 
$65 22 2 li 205 Sun.j2 14 Hol.)/18.45'18.85) Hol 
$ 4.40/22 20 .45/20.75/20 85/21 ; Sul 8.55)15.50/ Sun, 
iH 15.21.00) 20.65 20.40/)2 ) 9.2 S90) 18.7 Hol. 
f 2 n.}2 ‘ , y.2 ; S 18.40 
I 2 f = ~ 1.2 8.75)18.55 
2 ( = HO) 2 20.7 14 20/15.5 &.70 
- ~- - 20.7 ye sul 5. 9.05 
t ; ; ; 8.3 S.10 
‘ o é “ ] i S.i0) Sun 
4.2 H . } 2 ii $ §.00/17.85 
SO) 2 H %.85| S 18.55 
} 652 2 } ‘ 918.15) 18.55 
J ' = - ‘ , 5 1s. i” 55 
f ; f $5/21.20)2 } , ~ 8.20)18.55 
‘ a re) it - ‘ * 7 5 ] 55 
j J e i4 - ~ t ’ | 5s 7 is -up 
f j 10/21 2 ( 8.75/18 §.40 
a és I ) S.75 eu & 50 
Z | 214 ‘ ® 75:18 s SD 
2 H i Hi 19.2 ‘ ‘ . 18.75 
t ‘ y i } y 4 f . is IS.85 
24 f ) is vf ‘ Ls 19.10 
H i 85/18 in 
7 I iH 2 uf 8.7 4.20 
2 2 4 I 15 
‘ ‘ 5.7 135 
. 2 ; s H 8.50'19.35 
‘ t » 5 5.4 10.15 
; H 19.05 
lo} ite how the prices for 1925-26 compare with those 


fol- 


prices 


, 
tor early ears, We have Complied Irom Oul records Lhe 
j 
| 


lowest and average 


York marke t ior 


each 
‘ 
High I irerage. 
r € 

] , 7 ) ) ] +8 
] , 11.20 
; ‘ 413 
9 12.58 
| 2 ne) | 10.26 
1G20 ) iO) ’ ‘ 4 
1" 4 U 12 Sie I% 
] 20 ’ 4 ] , ] ‘ ‘ uh 
] ( - ( fiie 
Lol f ] 12) Sd ‘ O16 
19) f | } q ; 1] ‘ s 7 ‘ 

1u ] 60 7 * l , . 
1013-14 1.50 11.00 13. 30 1804 7 S16 "16 
1912 Ww lo ] 4 ' ‘ 7116 
l | , 11) ) 10.83 1 2 lO rant Si6 
l (11 19.7 12.30 15.50 KO] a ‘ a 7% 
1009 ; 14 | ) 1 7) pSOQ-0] -— ‘ G% 
LUOS—-499 ] ] Oo 10.42) 18s 0 12 44 lO‘ ll bie 
1907-08 1 > O40 11.30) ISSS 4 ] ‘ ) 10:6 


ble 
at Fall River each day of the season: 


following ta 
inch, 64 x GA, 


we also show the price of printing 


DAII PRICES OF PRINTING CLOTHS ZS-INCH 64 SQUARES AT 
FAL! RIVER FOR EASON ©O 125-192¢ 
VW ’ o \ ) ’ } Vu { V ’ Ju 
V2 v2 2 f Zt rt 26 26.)1926. 1926 
l 7 7 = iF i 6 6% f 5 i) 
2 7 f 6 f ‘ 0 f - 7 ) 
> 7 ri 7 ii 6 Su 6 ‘ ( 4 
4 7 7 si) ‘ ( 0 0 ‘ } “ul 
) 7 7 7 ( ‘ ‘ ‘ ‘ ‘ > ) Hio 
6 7 Su 7 6 Su ( 6 6 6 =u fy 
7 | 7 7 7 7 fi 6 Su Sur 6 ) 5 
s 7 7 7 Su H%, 6 6 6 6 5 
uv s 7 7 7 6% 6 6 hy 6 6 = 5 
10 7 7 7 6 6 Ss 6 by % 6 5 5 
1] 7 7 Su 6 6 6%) 6 ( Sun ) ) Sun 
12 7 7 7 6 6 Oy; 6 6 ) 5 5% 
13 . 7 Sur 7 7 Su 6 6 6 5 = 5% 
14 . 7 7 7 6 6 ( Ss Su ) 5M% 
15 7 7 7 Su 6 6 6 f fy 5% 
i6 Su 7 7 6 6 6 6 Sur 5 hy 
17 7 7 7 ( 6 Su ( ( ) 5 Sy 
1s 7 7 Su 6 by ‘ 6 ‘ su Sun 
10 7 7 7 ( 6 6 6 6 bag > 54g 
2) 7 Sun 7 6 Su 6 6 6 34 . Sun 5g 
21 7 7 7 6 6 6 su Su ‘ 5 ) 54 
22 7 7 7 Su 6 6 6 6 % or ) 5 My 
23 . Sun 7 7 6% ( 6 6 6 54) Sun ) 5g 
24 7 7 7 OH", 6 sul 6 6 5%, 9 , 5% 
25 7 7 Sun 6%) Hol 6 f 6 Su > ) Sun 
26 7 7 7 Hol 6 6 f 6 ) 5 ) 54% 
27 7 Sun ( 6%) Sur 6 f 6 > 44) Su 5M 
28 7 7 6 6 6 6%) Su Ss ‘ phy % 
29 7 7 ‘ ~ ‘ ‘ 6 4 " 
$1 7 6% " Sur p 54 
We also subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above it sets out the highest and lowest quotations 
for 64 squares 2S-inch printing cloths at Fall River in each 
of the last thirty seasons—I1S95-06 to 1025-26, Inclusive. 
Hig! I High Li High. Low. 
Cts Cts ( ( Cts Cts 
1925-26.... 7.00 5.00 1914-15 $50 2.88 1904-05 $50 2.62 
1924-25.... 7.75 6.75 1913-14 1.00 3.62 1903-04 4.12 3.00 
1923-24 8.75 68S 1912-13 1.06 3.75 1902-03 . 3.37 3.00 
1922-23 8.75 6.88 1911-12 1.00 3.12 1901-42 3.25 2.37 
1921-22 7.12 4.75 1910-11 3.85 $.62 19 0] 3.25 2.37 
1920-21... 14.00 4.62 1000-10 1.2 ) ‘ 0) 3.50 2.75 
1919-20 17.50 11.00) 1908-090 3.62 3 1SUS-—99 2.75 1.94 
1918-19 13.00 6.75 1007—0s . §.25 , (mM) SOTO 2 62 1.94 
1917-18 14.00 7.25 1906-07 5.925 2 3s xOH,-O7 2 62 ” 44 
1916-17 S00 4.95 1905-06 3.8] ..37 ) 1805-906 , i 2.44 
1915-16 1.25 3.25 


It is an interesting and important fact that despite 
the curtailment of product during the 1925-1926 
the severe drought in the Carolinas 
Georgia during the autumn 


all of 
ion season, 


caused first, by 


and in 
and then again this spring and 
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summer by trade conditions, consumption of cotton has been 
maintained at a high pace. 
that the 
naturally added a 


The theory has been advanced, 


however, increased use of low grade cotton has 
great deal to the normal waste in manu- 
facturing and that this has been one of the elements help- 
ing to maintain the consumption figures. 

As illustrating the further growth in cotton consumption 
in the United States during the past season, we have com- 
piled the following tables from the Census returns showing 
the consumption of lint cotton for each month of the last 
for the entire 
We give 


States distinct from the rest of the coun- 


six years and also the consumption of linters 
season in each of the same periods for six years. 
the cotton growing 
try. The figures include foreign cotton, as well as American 
cotton, and accordingly differ somewhat from those used in 


the earlier part of this review. 


COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 








| | 
| 1925. | 1924.° 1923. | 1922.* | 1921.* 1920.* 
re 302,604 245,779 329,009 338,588 277.6 608 284,311 
September _._- 329,859 305,255| 327.260 326,591 295,198 281,101 
October ....-- 366,099 373,339, 357,874 346,095 297, 101 244,552 
November ...- 382,136 347,823) 358,642 364,331 322,593 214,122 
December. - - 399,908 355,262} 308,466 324,412 304,756 193,385 
1926 1925 1924 1923 } 1922. 1921 
January -_. 412.242 404.368 391,091 383,959 325,104 234,944 
February 399,046 372,560 349,902 356,098 302.020 246,925 
March. -.--- 43%, 96 37,027 333,202 392,169 337.497 263 336 
Se . 404,014 399.279 324,254 363,477 234,762 248,676 
May -. “ 363,475 359,010 290,220 392,585 $31,481 268,492 
June __. 365,467 337,768 247,240 351,181 336,981 272,784 
July ...- $34,752 327,040 241,157 308,262 304 676 244,843 
oes 4.497.998, 4,220,010) 3,858,317) 4,247,748 3,729,777 2,997,471 
Linters ....- 241,108 239,946 192,527 241,402 248,070 154,483 
Grand total_| 4,789,106 4,459,956 4,050 844 4.489.150 3,977,847 3.151.954 





COTTON CONSUMED IN OTHER STATES—RUNNING BALES. 





1925. 1924.* 1923.* 1922.* 1921.* 1920.* 
August ....... 146, 061 111,601 163,474) 187,792 189,451 199,249 
September 153,407 133,118 158,405 167,42 189,52) 176,866 
October ....-.- 177,580 160,944 185,386 187,648 197,21 156,773 
November 160,962 147,359 174,060 215,859 205,347 118,590 
December 175,363 178,527 155,323 204 930 206,169 101,907 

1926. 1925 1924 1923. 1922. 1921. 
January 170,950 189,142 187,377 226,347 201,594 131,519 
February -.-.--- 168,198 178,215 158,775 210,707 170,315 148,190 
March -. 196,197 191,380 152,638) 232.095 182,264 174,882 
April...... 171,785 197,262 154,329 213,037 148,747 160,571 
a 153,283 172,658 123,747 228,269 163,856 172,222 
June - : 153,037 156,315 102,781 190,845 172,237 189,133 
Bn akwiwaeans 126,166 156,886 105, 042 2 154,392 153,326 165,299 
Total ...... 1,952,989, 1,973,407 ‘1, 822 237 2,418,344 2,180,044 1,895,201 
oO er $55,884 418,902 344,211 404,707 390,96 5 361,824 





Grand total 2,111,873' 2,392,309 2,166,448! 2,823,051 2,571,00i 


2,257,025 


COTTON CONSUMED IN WHOLE UNITED STATES—RUNNING BALES 


1925 1924.* 1923.* 1922.* 1921.* 1920.* 
August 448,665 357,380 492,483 526,380 467.059 $83,560 
September 453,266 $38,373 485.665 $94,013 $84,718 fee dd 

October 543.679 534.283 543,260 533,744 494.317 401, : 
November 543 098 495,182 532,702 579.190 527,940 32 712 
December 575,271 533,789 43,789 529,342 510.925 29! ret 2 

1926 1925 1924 “vee 1922 1921. 
January 583,192 594.010 578,465 610,306 526,698 366 463 
February 2 567,244 550.775 5OS 677 566 S05 472,: $36 395,115 
March 634,593 83.407 185.840 624,264 519.761 438.218 
April 575.799 596,541 478.583 76,514 443 509 409 247 
May 516.758 531,668 413.967 (20,854 $95,337 440.714 
June 918,504 494.083 350,021 542 026 509.218 461.917 
July - 410,018 183.926 347.099 $62,654 458 002 410, 142 
Total 6,459,987 6,193,417 5,680,554 6,666,092 5,909,820 4,892 672 
Linters $9.99 658,848 536.738 646,109 639.033 516.°97 


Grand total 7,200,979 6,852,265 6,548,853 5. 408.4 979 


publication of the monthly figures. 


7 gv 
292 


7,312,201 
* Includes revisions made subsequent to the 


It will be observed that the consumption for the United 
whole has nearly 


1922. 


States as a got back again to the record 


figures reached in For the past crop year the quan- 


tity was 7,200,979 bales, against 6,852,265 bales the pre- 


before that, 
7,312,201 bales, 
ture of most importance is the almost uninterrupted 
the New Eng- 


vious crop year 
but in 1922, on the other hand, the total was 
The fea 


growth of cotton consumption in the South; 


and 6,217,292 bales in the vear 


land States lag far behind their best previous years, The 
cotton growing States on the other hand are year by year 


enlarging their lead over the rest of the country. This lat- 


ter point is strikingly brought out in the litile table we now 


subjoin: 








COTTON CONSUMPTION NORTH AND SOUTH—LINT AND LINTERS. 
—— Ee —————— — 

Running Bales 1925-26 | 1924 nad 1923-24 1922-23 1921-22 | 1920-21 
South..... suseve 4,789, 106 + 459.956 4,050,844 4,489,150 3,977,847/3,151,954 
FROEEs c cececessesss 2 411, 873 2,392, 309 2,166,448 2,823,051 2°71, 006 | 2,257,025 


. 2,377,233 2 


Excess of South 067 647 1,884,396 1,666,099|1 406,841 


894,929 
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It will be seen that as recently as 1920- 21 the South con- 
sumed 3,151,954 bales, against 2,257,025 bales by the North, 
giving the former a lead of 894,929 bales. For the latest 
year the consumption of the North, cngnpiiingy to these Cen- 
sus figures, has risen only to 2,411,8 
the 
4,789,106 bales, 


3 bales, while the con- 
States 


»> Or One 


giving them a lead of 2,377,233 bales. 


sumption of cotton growing has mounted to 


Through the courtesy of the Census Office, 
able to present the following 


we are again 
table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 


ning bales: 


S YE ARS END. JULY 31, 


COTT ON CONSUMPTION IN § SOU UTHE RN STATES 








| 
American Cotton. 


1 ZL inters (Bales) .! 


r oretgn Cotton. 


Lint (Bales). 








‘Bale Ss. Bales. 


Running Bales. 











1925-26 1924 25 1925 26)\1924 25, 192 5-26 1924-2 25 

gis cp adicek bi . 493,886 ~ 429, 947 7 614 7,010) 1: 21 104 
Aa eee _ 1,008,719!) 952.568) 34,938] 31,618 6.65 36) 13,756 
North Carolina............. 1,374,986/1,325, 194 17.320 15,833 16.747) 9,600 
South Carolina. ---- ~_ 1,075.721|1,028,727| 1,829] 3,839] 2,245] 1,070 
IN on a daeauak ..-| 130,299) 114, 889 35,638] 22,179 164 313 
Pin cs cas ceseeicdneuses 121,237| 110,877, 58,240] 41,103 : 6 
All other cotton States_.___- 264,745| 229,459.135,529|118,364|) 2,492) 3,500 
Total. bse ced eee ew netndieck 4,469,593 4.191 661 291,108'239,946 28.405! 28,349 





As aebahanniliad what has already been said regarding 
the dominance of the South in cotton manufacturing, as in 


cotton raising, we add the following table showing the 
number of cotton spindles in each of the leading Southern 
States with the amount of cotton consumed by the mills 


therein. We no longer make an independent investigation 
of cotton consumption in the South, as was our practice up 
to the season of 1921-22, but now adapt the Census returns 
to our requirements. The table referred to is as follows. As 
already stated, the figures beginning with the season of 
1921-22, are entirely those of the Census Department; prior 
to that they are the results of our own 1 inquiry. 


N umber of Spindle - 


Southern States. —- -— - Consumption, 


Running | 
Alive. in July. | Bales. 
Alabama 1,470, 016 1,421,296 501 621 
Georgia. 2,911,890 2.751.446 | 1,050,293 
North Carolina 6.076 880 5.661.676 1,409,053 
South Carolina 5,355,360 5.206 588 1,079, 795 
Tennessee | 567 500 516,348 166,101 
Virginia. ....- 711.314 694.070 | 179.477 
All other cotton-growing 
States... - 784,158 679,686 | 402, 766 
Totals—1925-26. 17,877,118 16,931,110 4, 789, 106 
1924 25 17.634 .948 16.577 .760 4.459.956 
1923-24 17,226,118 15.469,.864 4,050,844 
1922-23 16.458.116 15,872.395 | 1.489.150 
1921-22. 16,074,981 15.580,642 | 3,977,847 
1920-21 15,380,693 15,130,755 3,168,105 
1919-20. l +9907 736 14.792 436 3,724,222 
1918-19 14,639,688 14.243.813 3,504,191 
1917-18 14 369.599 14,111,621 | 4.323 826 
1916-17 14.040.676 13,937,167 | $,378 298 
1914-15 13.017.969 12,737,498 3,164,896 
1907-08 10,451,910 9,864,198 2,234,395 
1992-03 7.039, 633 6.714.589 2 049,902 
1897-98 - 3,670,290 3,574,754! 1,227,939 
There has been no great change in spinning capacity 
either in the North or in the South, but it is worth noting 
that here also the South is slowly forging ahead while the 


North in a small way is retrograding. On July 31 of the 
present year the number of active spindles in the North was 
19.707.416, against 20,293,844 on July 51 1925 and 20,- 
930 on July 31 1924, while the South, on the other hand, 
shows 17,877,118 spindles, against 17,654,948 last year 
17.226.118 two years ago. The following indicates the 
number of the North and the South 


separately for each of the last six annual dates: 


only 
D7 ya 

now 
and 


aggregate spindles in 


Spindles— 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 


1920-21. 


North. 19.707.416 20,293,844 20,577,930 20.950,573 20,870,573 20,000,000 
South. ......17,877,118 17,6 44, 948 17,226,118 16,458,116 16,074,981 15,380,693 
Total - 584.534 37,928,792 : 37,804,048 37,408,682 36, 945 1,554 35,380,693 


There is still another gauge by which to measure the 
relative activity of the cotton goods trade the past season. 
We have reference to the statistics which the United States 
great regularity once a month show- 
the number of spindles in place, the number active dur- 
ing the month and the aggregate number of hours during 
which the spindles were employed during the month. The 
record in this particular is set out in the following table for 
each the last five It will be noted that 
there has been a marked decline in operations in recent 
months, aS measured by the number of active spindle hours. 
For July the total was down to 6,770,297,939 hours, from 
9.163.305.8900 hours in March. 


Census publishes with 
ing 


month of years. 
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— x= — = — = a 
| CcoT TON GROW ING STA TES ALL OTHER ST 4 ATES. WHOLE UNITED STATES 
} Spt anmnanadl Spindles. Active Spinning | Spindles Active Spinning Spindics. | Active 
|. -——-+— — - a Spindle - —— — —-- Spindle ———$—$_____—___— _ Spindle 
| In Place Active | Hours In Pe Act Hours In Place Actite Hours. 
| End of Month sina ing Month End of Mont h. |\During M onth End of Month. |During Month 

— — -—|-——_—— Pais ace! eee as aa oohes pace ns 
4 = 9 A | | : } 

1921- E. pt vs : 15,859,712 14,757,822 | 3,627,302,416 | 20,735,520 18,175,933 3,611,911,681 36 ,595 ,232 32,933, 755 7,239 ,214,097 
September _..-. 15,877,997 | 15,272,654 | 3,792,438,037 20,739,056 18,591,254 | 3,599,695,809 36,617,053 33 863,908 7 ,392 ,133 ,846 
October | 15,892,013 | 15,391,979 | 3,855,725,173 || 20,744,512 18,814,200 | 3,727,858,842 36 636 525 34,206,179 7, 583, 584,015 
November ; 15,922,974 15,489,965 | 4,059,364,599 20,765,632 18,938 37 3,651,838 827 36 688 606 34,428 339 7 711, 203 ,426 
December 15,942,218 | 15,503,716 | 3,830,693,420 20 .794 963 18,935,426 3,904,059 ,541 || 36,737,181 eriiytr 7, of 34, 752, 961 

1922-——January _..| 16,018,53: | 15,631,678 4,190,496 ,957 || 20,815,913 18,809,741 3,738,277 ,857 36,834,446 34,441 419 7 .928,7 74.518 
February | 16,025,890 15,621,269 | 3,878,261,718 | 20,819,003 | 18,134,090 3,244,719,142 36 844 893 33 ,75: 5,359 7,122,980 ,860 
March. - 16,037,419 | 15,532,124 4,248,606 ,712 20,820,458 16,340,718 3,521,134,462 36 857 877 31,872,542 7,76 oe 741, ATs 
April . 16,043,032 | 15,503,563 3,806 051,772 20 831,277 15.886 .132 2,836.088,160 || 36,874,309 31,389,695 6 642 139, 932 
May ..-. | 16,047,393 15,518,365 4,255,671,132 20,829,154 16,122,776 3,241,062,261 || 36,876,547 31,641,141 7, 496 733, 393 
June } 16,050,840 15,546,977 | 4,282,316,017 || 20,833,911 16,335,565 3,365,494,248 || 36,884,751 31,882,542 7,647 810,265 
July | 16,074,981 15,580,642 | 4,014,184,322 || 20,870,573 16,471,178 3,025,360,771 || 36,945,554 32,051,820 7,039 545,093 

| | | 
1922-1923. | | | | ‘ 

1922- rs agg 16,078,796 15,609,596 | 4,398,229,720 | 20,962 676 16,882,261 3,630,802 ,224 || 37,041,472 32,491,857 8,029,031 944 
September | 16,100,945 15,723,262 4,357 887,912 || 20,961,582 17,593,182 | 3,422,506,888 37 062 527 33,316,444 7,780,694 800 
October 16,106,644 15,811,025 4,568,100,117 20,984,520 | 18,026,410 | 3,711,316,430 || 37,091,164 33 ,837 435 8,27 1,416,547 
November 16,153,311 | 15,848 339 4,691,405 ,379 20,998 922 18,809,757 4,037 073,140 37,152,233 34,658,096 8,728,478,519 
December . 16,171,957 15,856,102 | 4,240,503,889 21,013,394 19,120 001 3,995 ,353,413 || 37,185,351 34 976,103 8,235,857 302 

1923-——January ___. 16,223,993 | 15,963,592 | 5,002,912,284 20,995,874 | 19,273,336 4,271 227 264 37 219,867 35,236 ,928 9,274,139 ,548 
February ... 16,274,772 16,030,159 | 4,573,349,374 || 21,007,055 19,274,264 3,876 ,209,321 || 37,281,827 35 304 423 8,449 558,695 
March _ . 16,311,880 16,067,578 | 5,121,187,097 || 21,005,516 19,430 656 4,414,483,069 || 37,317,396 35,498,234 9,535 670,166 
April ..--| 16,326,422 16,073,276 | 4,803,242,349 || 20,954,487 | 19,439,461 | 3,977,136,408 || 37,280,909 35,512,737 8,780 378,777 
May 16 350,363 16,089,335 | 5,116,920,306 || 20,966,429 | 19,284,683 | 4,185,894,651 || 37,316,792 35,374,018 9,302 814,957 
June 16,385,263 16,021,970 4 ,709,189,700 20,972,985 | 18,833,550 | 3,682,069,903 | 37 358 248 34,855,520 8,391 ,259 603 
July - 16,458,116 15,872,395 | 4,193,263,973 | 20,950,573 | 18,371,422 | 2,950,536,617 | 37,408,689 34,243,817 7,143 800,590 
1923-192 | | } ase en ‘ 

1923 ppt 7 16,471,026 15,863,174 4,456 .159,678 20,939,362 17,841.656 | 3,087,006,753 || 37,410,388 33,704,830 7,543,166 431 
September | 16,533,760 16,009,196 4.409,612,099 20 923,208 17,921,752 | 3,096,515.364 37.456 968 33,930,948 7,506 127 ,463 
October 16,619,138 16,043,318 4,838,758 O88 20 904,998 18,292,612 3, 568,384,993 37,524,136 34,335,930 8,407 143,061 
November 16,687,216 16,164,912 4,653 584,790 20 888 REZ 17,958 820 3,368 ,403,441 || 37,576,098 34,123,732 8,021,988,231 
December . . 16,734 332 16,258,108 4,.071,199,03*8 20 885,992 17.791 ,744 3.081,025,413 37 620,324 34,049,852 7,152,234,451 

1924—January. - 5 16,803,700 16,342,508 5,024,068 904 20,919,668 16,937,418 3,322,670,459 || 37,723,368 33,279,926 8,346 739,363 
February. 16,846,542 16,298,424 4,223 ,105,203 || 20,878,790 16,412,198 2.876.668 ,213 | 37,725,332 32,710,622 7,099,773 416 
March...__-.. 16,922,768 16,181,926 4,315.537,290 || 20,821,190 16,190,052 2.755.957.4164 || 37,743,958 32,371,978 7 071,494,954 
17,019,124 16,109,218 4.1326 631,416 | 20,743,982 15,754,226 2,639,191 693 | 37,763,106 31,863, 454 6,775,823,019 
i = 17,072.058 15,773,684 3,743,338,688 || 20,713,356 14,710,368 2.165,100.312 || 37,785,414 30,484.05 5,908 438 006 
June. 17,129,120 5,593,242 3,400,515,954 || 20.683.044 13,626 242 1.943.755,086 | 37,812,164 29 319: 484 5, 344,271,040 

: July ..- 17,226,118 15,469,564 3,326 046,554 20,577 930 13,328,890 | 1,856,447.064 | 37,804,048 28,798,754 5,182,493,618 
! 
1924-1925. j e ‘ 

1924— August 17 238,176 15,291,114 3,355,675,020 || 20,630,792 13,719,516 2.078 ,761,261 ] 37 868,968 29,010,630 5,434 436,281 
September. _. 17,292,194 15,990,678 4.087.220 552 20 609,150 14,163,328 | 2,384 570,996 | 37 901,344 30,154,006 6 pL 791,548 
October... .-. 17,296 496 16,470,946 4.858 259,078 20,609,734 | 14,694,088 | 2,796,950,776 || 37, 6.230 31,165,034 7.65! 209,854 
November. .. 17,299,084 16.691.304 4.561.827 ,959 | 20,599,974 15,166,784 | 2,.581,4%6,143 1] 37 899 058 31 858,088 7.143 314,102 
December _ - 17,358,138 16,780,264 4 623,100,481 20,581,634 15,940,304 3.217.915,783 37 939.772 32,720,568 7 841 016 ,264 

1925—January - - - 17,396 394 16,950,516 5,260,626,243 || 20,529,304 | 16,370,042 3,293,364.652 || 37,925,698 33,320,558 8,553,990 895 
February . . 17,421,466 16,990 842 4,.786,824.859 || 20,469,110 16.367 956 3,105,782 ,.804 37 890,576 33,358,798 7 892 607 663 
March ; 17,429,278 16,917,166 5,187,082,773 || 20,375,844 16,299,996 3,427 464.648 | 37 805,122 33,217,162 8.614 547 421 
April... _. al 17,461,172 16,959,942 5.129.572.735 || 20,347,728 16.449 094 3.390 472,039 | 37 808 .900 33 409.936 & 520 044,774 
May - - 17,495,584 16 864,058 4.832.480 ,926 20.346 880 16 272 868 3.099 ,350,921 27 842.464 33,136,926 7,931, 831, 847 
June.... s 17,520,574 16,760,756 4,.725,126,122 || 20,322,634 | 15,526 .808 2.961,149,.542 37 843,208 32.287 564 7 686 2 275,664 
July - 17 624,948 16,577,760 4,504,269,940 || 20,293,844 15,159,586 2,805,279 064 37 928,792 31,737,346 7 309,549,004 

| 
1925-1926. ‘ 

1925—Aucust _ - 17,633,010 16,479,272 4,297 033,825 20 189,030 14,790,502 2,.657,.410,024 37 822,040 31,269.77 6,954 443,849 
September. .. 17,659,356 16.653 ,.624 4,388 209,080 20,205,556 14,898 006 2.714,220,.900 37 864,912 31,551,630 7,102 429 980 
October... ..-. 17,706 506 16,890,532 4.770,283,192 || 20,198,824 15,534 .674 3,191,387 .727 37 905,330 32,425,206 7,961 670,919 
November. —. 17,723,356 17,107 692 4,883 ,505,651 20,196 002 15,784,632 2.950 ,286,.962 || 37,919,358 32,892,324 7.833.792.6113 
December - 17,751,376 17,191,442 5,097 ,347 827 20,134,112 15,809,432 3,174,228 660 || 37,885,488 33,000,874 8,27) 576 487 

1926—January.__ - 17,755.688 17,176,666 5,291,505,547 || 20,088,156 15.626.490 3,067 308,073 37 843.844 32,802,156 8,358 813,620 
February - - 17,780,302 17,221,236 5,049,579.611 || 20,097,074 15,797.730 | 3,043,965,357 37,877 376 33,028 966 8.093.544 968 
March . 17,842,104 17,266,762 5,636,087,198 || 20,016,042 15,966,620 3.527.218 692 37 858,146 33,233 382 9,163 ,305,890 
April. 17,855,458 17/251.220 | 5.226.572'739 || 19,870,286 15,641,822 | 3,121,239,208 || 37,725,744 32,893,042 8,347,811 ,947 
May - . . 17,847 586 17 048.474 4.667 ,461.847 || 19,852,550 15,218,136 2,838 ,434 368 37 700,136 32,267 .410 7.605 896.215 
June. . aa 17 8f4 844 17 007 458 4 721 458 008 19 299 836 | 14.77%.442 2 294 HAT 254 27 A94 FRH 31.779 9M 7. A°H.193 260 
Pnacenes atvs! BUteee 16,931,110 4,445,543,798 19,707,416 | 14,151,372 | 2.324,754.141 || 37,584,534 31,082,482 6,770 297 ,939 

. expectations. is evide 2 ¢ ies Euro have 
Carry-over of Cotton Fast Increasing. pectation It is evident the countries of pe 


not yet recovered from the influences of the Great War, 
and stable conditions are not yet in sight. One of the chief 
drawbacks continues to be the uncertain financial situa- 
tion, and merchants and traders of all kinds have been 
hampered by the money stringency. A notable event has 
been the weakness of the franc, but the cotton industry in 


‘ France has been generally prosperous owing to the healthy 
of American cotton, so far as figures are now available, both 


: home demand, 
of lint cotton and linters, at the close of each of the last five Great Britain. It is discouraging to have to record 
seasons. 


: ; . oo another year of depression in the English cotton industry. 
CARRY-OVER OF AMERICAN COTTON AT END OF SEASON, 
Twelve months ago there were indications of a revival of 
demand with an expectation of spinners and manufactur- 
In U. 8. consuming establishm'ts|1,010,044| 786,631| 638,050] 981,143|1,127,147 | ers being able to run their machinery full time. The opin- 


Under the increase in the size of the past season's crop, 
stocks of cotton are again rapidly rising—not so much at 
the ports as at the interior towns, in warehouse and storage, 
and at the mills. The so-called “carry-over” is therefore 
again reaching comfortable proportions. In the following 
table we undertake to indicate the entire world’s carry-over 








Lint— 1926. 1925. 1924 1923. 1922. 




















In U.S. public storage, &e____. 1,893,979] 487,228] 641,289] 867,842/1,412.815 : . ‘ ; 4 
At Liverpool eet EES: 483.000] 314.000| 168.000] 143.000] 473.000 ion was expressed that dealers in foreign rere a = 
DS 0s cunenessnas 74,000} 58,000) 32,000) 24,000) 45,000 owed stocks ¢ » dg be reduced, and that 
At Continental ports__._...___- 272,000) 249,000) 194,000) 111,000) 442.000 d stocks of manufactured goods to be d J 
Afioss tor E SUPE. =~ «= -=---=- 137,000} 143,000} 142,000) 109,000] 171,000] the replenishment of supplies was absolutely necessary. 
other than in U.S_*______ 1,100,000}1,000,000} 815,000) 750,000]1,200,000 | \, , = = “ ‘ 
Japan & China ports afloat.*___| 250,000| 300,000} 200,000] 250,000] 300.000 Now and again fair buying periods have been experienced, 
Elsewhere in United States.a---| 510,000) 230,000) 160,000) 60,000) 125,000 | but these have been of comparatively short duration, and on 
| = eg CME. scancsions 5,730,023) 3,567 ,859|2,990,339|3,295,985|5,295,962 | no occasion has the business done been sufficient to 
In U.S. consuming establishm'ts| 144,347] 128,916] 100,632 127,139 138.523 | Strengthen the position of producers. Buyers, therefore, 
In U. 8. public storage, &e____. 3,548 28,698 54,026 35,8 54.587 3 s 7 4 z 
Elsewhere in United States____- 100;000 *100 0,000 *100,000) *150, (000) *150.000 have been able to secure goods at cost or below, and the 
ain |." 207, 895 614 254,658 313 aial 343.110 industry as a whole has been run on an unremunerative 
sails atte Sp basis. Naturally, the state of trade has commanded the 
G n hen cite — 25.47 . 997'3 .609_000'5.639.072 
: attention of all concerned, and numerous proposals have 
a As estimated by United States Census. * Estimated 


. , bee yar ‘hic ave on calculate ‘ji 

It will be seen from the foregoing that during the past = _ ROrward Wale Dave een calewistes to being 
; ; sa relief. So far, however, no scheme has been acceptable to 

two years the carry-over has increased from 3,244,997 bales mee 2 sn seid 
on ¢ : es : the majority of spinners and manufacturers, and individual 

to 6,027,918 bales. The situation, however, is by no means | ,. : : Hee 
? firms have had to do their best under the trying conditions. 

parallel to that of five years ago, for on July 31 1921 the|,, _ . on : Or, <3 

carry-over was no less than 10,021,790 bales. Towards the end of 1925 there was an agitation for the 
industry to adopt a scheme by Mr. J. W. Platt, a director of 
several companies, for the control and the s ctionalization 
of the spinning mills using American cotton. It was pro 
posed that this branch of the industry should be divided 
into four or five sections, according to the counts spun. 
The committee in charge of the scheme would decide from 
time to time the production necessary in each section. Ar- 
rangements were to be made for the creation of a fund to 


EUROPE.—In looking back over the past twelve months 
the period must be considered a disappointing one as regards 
developments in the cotton industry in most European coun- 
tries. Conditions have not taken the favorable turn which 
was expected, and progress has again been held back by un- 
settling political events and pronounced irregularity in 
rates of exchange. Owing to the failure of business to 





expand the consumption of raw cotton has fallen below | compensate the operatives for loss of employment. For the 
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proposals to be a success it was necessary to secure the 
unanimous support of all employers, and also the consent 
of the trade unions, as one of the vital points of the scheme 
was that if certain firms would not fall into line and cur- 
tail output on the scale recommended, it would be necessary 
for the trade unions to withdraw labor from such mills. 
At one point in the negotiations there seemed to be a prob- 
ability of the scheme being put into operation, but ulti- 
mately, at a joint conference between the employers and 
the leaders of the work people, there was pronounced dis- 
agreement, and it was decided that no further action should 
be taken. A few months ago the Master Spinners’ Federa- 
tion had a conference with the trade union officials, when 
a Strong statement was presented by the employers giving 
reasons why organized short time was necessary. AS a 
result of a further joint meeting, it was decided to form a 
small committee of employers and trade union officials 
for the purpose of an inquiry into the trade depression, 
and to make recommendations for the betterment of the 
industry. Several meetings have been ‘held, but at the 
time of writing no report has been published. Quite re- 
cently the Master Spinners’ Federation has had under con- 
sideration the establishment of basic prices for American 
yarns. Rather more than three years ago an attempt was 
made to formulate proposals of this character, but the 
movement was not a success and had to be abandoned. The 
new scheme, however, has met with better support. De- 
tails of the basis for prices have been published, and as a 
result of a ballot, the owners of about 94% of the spindles 
engaged on American cotton have promised not to sell at 
less than the prices issued by the Federation. Owing to the 
coal strike and the disorganization of production, it has 
been decided not to proceed with the matter just at pres- 
ent. A serious disability under which spinners and manu- 
facturers have endeavored to carry on their work has been 
the strike of the coal miners at the end of April against 
the claim of the employers for lower wages and longer 
hours. In view of the fact that the output of coal has been 
stopped for three months, it is surprising that the produc- 
tion of yarn and cloth has not been affected to a larger 
extent. Stocks of fuel, when the dispute began, were sub- 
stantial, and employers were warned early in the year to 
be prepared for a stoppage. Supplies of foreign coal have 
also been fairly considerable, but the price required has 
been a stumbling block, and numerous firms cannot afford 
to pay the rates quoted in view of the unprofitable prices 
offered for goods. The general strike at the beginning of 
May of the workers in all the vital industries was a shock 
for trade generally. 
the disorganization 
troublesome 


During the ten days of this upheaval 
of commerce was complete, but the 
times were through with very few cases 
of violence, and the country as a whole may be congratu- 
lated upon the manner in which the emergency was dealt 
with. 


vot 


Thousands of voluntary workers were able to main- 
tain skeleton services of transport, but it was certainly a 
relief When the trade unions called the strike off. 

In connection with the efforts that are being made in 
Lancashire to cope with the depression, a number of mill 
directors have recently held meetings to see if something 
could be done to improve the position of spinners. Provid- 
ing sufficient support is available, it has been decided to 
form a company to be called the American Yarn Associa- 
tion, Ltd., the idea being for the members to combine to 
establish profitable prices for American yarns. It is pro- 
posed that all yarns should be graded by experts and mini- 
mum prices fixed. The scheme provides for severe penal- 
ties for those companies that sell at less than the figures 
agreed upon. It can scarcely be said that this scheme has 
so far been received with much enthusiasm and there is a 
possibility of it fail ng result of jealousy and dis 
trust the directors of the several groups of mills. 
At the time of writing no decision has been reached, and 
it is doubtful whether adequate support will be forthcoming 
to warrant the promoters to proceed with the matter. 

l’robably one of the chief reasons for the absence of a 


as a 
between 


bigger trade in yarn and piece goods during the year has 
been the tendency of prices to fall. The downward move- 
ment in values has been very discouraging On 
each merchants have taken a view of the 
market and acted with some freedom, such a development 
has been followed by easier rates, and the goods bought 
have looked dear. The big American crop for this season 
has been a surprise to many people and rates, of course, 
are now lower than for nearly five years back. Owing to 


to buyers, 


occasion when 








_ ~ . x 


unsatisfactory trade conditions in most parts of the world, 
the consumption of raw material this season has not come 
up to expectations, with the result that the carry-over will 
be larger than at one time expected. There is a possibility 
of another substantial growth in the United States for 
1926-27, and in the circumstances distributers of manufac- 
tured goods are nervous as to the future level of values. It 
is agreed, however, there is every likelihood of a bigger 
turn-over in Lancashire goods immediately merchants and 
dealers are convinced that prices are safe. 

Trading in piece throughout the past twelve 
months has been on a disappointing scale. Only on rare 
occasions have buyers been prepared to place orders of 
weight with manufacturers and for the most part mer- 
chants have been inclined to limit their commitments as 
much as possible. This unsatisfactory state of affairs has 
been very largely due to the fact that prices have fallen 
steadily and, as is usual in a falling market, distributers 
of goods have been afraid to act with freedom. It has been 
a very trying period for merchants and dealers, as goods 
when ready for distribution have been dear. In all weav- 
ing districts production has been very irregular, and at 
no time during the year has it been possible to run all the 


goods 


looms at full speed. 

The depression has been most acute in the branches de- 
voted to standard goods of the “bread and butter” type, and 
in such descriptions it has been quite impossible for makers 
to secure sufficient contracts to keep machinery busy. Lan- 
cashire firms continue to meet with more competition from 
foreign countries, especially in common cloths, and more 
manufacturers have endeavored to turn their machinery on 
to other styles of goods. Taking the year as a whole, a 
fair amount of activity has shown itself in fancy fabrics 
and the finer makes of cloth, and many producers of spe- 
cialties have not much to complain about. 

Practically all foreign outlets have been affected in their 
activities by the unsettled feeling with regard to political 
and industrial matters. It must be remembered that Lan- 
cashire depends upon foreign trade to take off about 757% 
of her output, and when the world is in a disturbed state 
export trade is bound to be checked. Although India has 
not provided a big turnover, the general inquiry from month 
to month has been persistent. Towards the end of 1925 
there was an increasing demand in light fabrics of various 
kinds, and the business done enabled producers, especially 
of dhooties, to extend their engagements. On the other 
hand, gray shirtings have not attracted any general attemr 
tion, and producers are still in urgent need of relief. Al- 
though India has her troubles, from a trade point of view 
the outlook in that important market may be considered 
healthy, ‘The monsoon season began rather badly, and in 
the early part of June the rainfall was deficient, A little 
later, however, a recovery Was experienced, and the pros- 
pects are distinctly brighter, there being every likelihood 
of good grain crops. The competition of Japanese goods 
in India is very severe, and the Indian Government has 
just appointed a Tariff Board to consider the representa- 
tions of the Bombay Mill Owners’ Association on the ques- 
tion of some form of pretection, It may be said that Japan- 
ese competition in India affects the local mill owners much 
more than Lancashire manufacturers. The unsettled con- 
ditions in China have again had an adverse effect upon 
trade. The auction sales in Shanghai were re-started some 
months ago, and fair clearances have taken place. The 
prices secured, however, have not been equal to replace- 
ment costs. Trading throughout the Far Kast is rendered 
difficult by the dangers of brigandage, and dealers in 
Shanghai are afraid to send supplies to the up-<ountry dis- 
tricts. Very unsatisfactory conditions have prevailed in 
Hong Kong, and business for that part of the world has been 
practically at a standstill. For Java, Singapore and the 
Straits Settlements, demand has not been on a large scale, 
but a fair amount of business has been done, the bulk of 
the buying having in bleaching cloths. During the 
latter part of 1925 trade was active for Egypt and the out- 
lets of the Near and manufacturers welcomed the 
copsiderable business done. It realized, however, 
that and markets have be- 
come over-supplied, with the result that during the last 
few months demand has been flat. Disappointment has 
been expressed at the failure of demand broaden for 
South America, but an improvement has shown itself in 
the orders booked for the markets of West and North 
Africa. 
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For some time now trade with the Continent has 
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been upset by the abnormal rates of exchange, and there is 
mo probability of increased activity until financial condi- 
tions are more stable. Business for the United States has 
again been irregular. ‘The fall in values has been unfor- 
tunate for those buyers who placed fairly substantial orders 
some time ago. On the whole, however, producers of pop- 
lins and other fine fabrics have done fairly well. 

The year as a whole may be described as encouraging 
so far as the home trade is concerned. The purchasing 
power of the public has, of course, been affected by the 
general trade depression, but compared with many years 
ago the payments under the unemployment scheme make ¢ 
great difference to shop-keepers. So far this summer the 
conditions have been favorable to healthy clearances in 
light fancy materials. The wholesale houses to some ex- 
tent have been affected by depreciation in the value of 
stocks, but for some little time supplies in the hands of 
distributers have been comparatively low. 
ment of the coal dispute, 
healthy trade this autumn. 

Very few manufacturers have been able to run all their 
machinery at full stretch during the year. There have been 
snore cases of weaving sheds closing down for an indefinite 
period. Then large numbers of looms have had to stand 
idle for want of orders. Production up to the beginning of 
the coal strike was about 80% of the full capacity of the 
machinery, but since the beginning of May there has been 
a tendency towards greater curtailment, and at the moment 
the output is not more than 65% of the full. Individual 
firms have made their own arrangements as to the hours 
worked, there being no scheme of organized restriction of 
output. 

The following table gives particulars of British fore'gn 
trade in yarn and ¢loth for the twelve months ended June 
30: 


Given a settle- 


there is every expectation of 


BRITISH EXPORTS. 
1925-26. 1924-25. 1923-24 1922-23. 

Yarn, pounds__._....--. 180,622,200 172,420,800 162,280,400 165,137,400 
Cloth, square yards____.4,189,690,400 4,504,804,200 4,258,447,800 4,437,184,000 

In dealing with the spinning section of the cotton trade 
in Great Britain some allowance must be made for the dif- 
ference in the conditions in the two branches of American 
and Egyptian yarns. The depression in the mills using 
American cotton has continued acute and producers have 
not been able to obtain any relief whatever. The financial 
position of numerous companies is distinctly worse than a 
year ago. More concerns have had to consult with their 
shareholders and creditors for the purpose of considering 
schemes of reorganization. A year ago the factories pro- 
ducing yarns made from American cotton were working 
39Y% hours per week in accordance with the recommenda- 
tion of the Masters’ Federation; the full working week be- 
ing, of course, 48 hours. Owing to trade becoming worse, 
the Federation in November 1925 recommended the mem- 
bers to reduce production to hours per week, but the 
proposal was rejected. Conditions remained very bad and 
early in 1926 the Federation recommended spinners to cur- 
tail output to a greater extent by running the factories only 
30% hours per week. No ballot on this proposal was taken 
and the recommendation was not very fully observed, it 
being estimated that on the average the mills were work- 
ing about 34 hours per week. In March last there was 
some surprise when the Federation recommended an _ in- 
crease in working hours from 301% hours to 35 per week, as 
the trade situation did not warrant a larger output. It 
was understood, however, that this proposal was put for- 
ward with the idea of bringing all members into line, as 
for several weeks spinners had been running more than 30% 
hours. The new schedule came into operation early in 
April. There was no improvement in trade and at the 
beginning of May all the mills closed down for a full week, 
this stoppage coming at the time of the general strike. As 
a result of the limited output, prices stiffened somewhat. 
When the coal strike began, much uncertainty existed as to 
when the factories would have to close down indefinitely, 
but the mills have kept runnin« to an extent which was 
scarcely expected. In order to meet the requirements of 
the Coal Controller, the mills since early in June have 
restricted output to 50% of the full capacity of the ma- 
chinery. In this regard the Federation recommended that 
the factories should run alternate weeks, but this sugges- 
tion has not been carried out very loyally. It may be said, 
however, that during the last couple of months the 
average production has been, if anything, rather less 
than 50%. 
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Compared with the previous year, the experience of spin- 
ners of Egyptian cotton has not been so satisfactory. Trade 
has been hampered by the wide fluctuations in raw mate- 
rial rates. The general demand for Egyptian yarns, how- 
ever, has been much better than in the American section, 
and apart from the effects of the coal strike, the mills have 
worked practically full time. Early in June it was decided 
that spi.ners in Bolton and district (where Egyptian yarns 
are chiefly spun) should restrict their fuel consumption to 
of normal. 

Business in shipping yarns has not been at all encourag- 
ing. On no occasion has there been any imortant buying 
movement. India has provided a very fair turnover in 
fine counts, but there is more evidence than ever for be- 
lieving that our trade in coarse and medium numbers has 
been lost. Operations for European countries have been 
very patchy, and the financial position in Germany has been 
rather unfortunate for some spinners. The abnormal situ- 
ation with regard to the franc has rendered business with 
France very difficult. Now and again demand has been 
fairly active in extra hards for the Near East. 

The cotton mill share markets in Oldham and Manches- 
ter during the year have passed through a very trying 
period. Owing to the continued trade depression prices 
for mill shares have been weak, and there has been much 
irregularity in quotations. A development of importance 
has been that many more companies have had to call up 
unpaid capital, and quite a number of firms have had to 
apply to the courts for the approval of special schemes of 
arrangement. As an indication of the state of trade it may 
be mentioned that 30 spinning companies which have a total 
paid-up share capital of £4,883,433 paid an average dividend 
for the six months ended June last at the rate of 3.92% per 
annum, against a distribution of 4.86% December and 
5.25% in June 1925. 

Employers and trade union officials may be congratu- 
lated upon the fact that throughout the past year there 
has been no serious labor dispute. Minor difficulties have 
arisen from time to time, but conciliatory methods have 
been adopted and there has been no danger of any indus- 
trial upheaval. There has been no attempt on the part 
of either the employers or the trade union officials to bring 
about a reduction or an advance in the standard rates of 
wages. Current wages remain at 95% above the lists and 
90% higher than in July 1914. Owing to the large amount 
of short time and irregular production, the operatives have 
suffered, but they have derived benefit from the Govern- 
ment unemployment scheme. 

Owing to the fall in prices for American cotton, there 
has been a little anxiety as to the future of some of the 
cotton growing projects in different parts of the British 
Empire, but the British Cotton Growing Association and 
the Empire Cotton Growing Corporation continue their 
work, and in several directions excellent progress is being 
made, Lancashire spinners would like to see a bigger pro- 
duction of cotton from Empire sources, and it must be said 
that progress in many countries is still slow. An item of im- 
portance is that last September the Liverpool market started 
dealings in a new Futures Contract for Empire and Mis- 
cellaneous Growths. Dealings have not so far been very 
extensive, but this development should encourage trade in 
Empire cotton. A successful movement is now showing 
itself in India with regard to a bigger output of the finer 
grades, and according to recent experiments, there is every 
likelihood in the near future of India producing a larger 
quantity of the finer qualities. In different parts of Africa 
the cotton growing schemes are being pressed forward, and 
there is hopeful expectation of important developments in 
the Sudan during the next few years. Quite good progress 
continues to be made in Nigeria. All possible help is being 
given by Lancashire to farmers in Australia, and it is ex- 
pected that increasing quantities of cotton will be received 
in England at an early date. 

The number of spinning spindles in Great Britain is now 
estimated at 57,400,000. 

The consumption of American cotton during the coming 
season is estimated at 2,500,000 bales. 
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European Continent.—Production of cotton yarn and 
cloth in most European countries has been irregular. On 


certain occasions considerable activity has prevailed, but 
buying movements as a rule have been of short duration. 
All traders have experienced very unsettled conditions, and 
on the whole there has been a lack of stability. 


The chief 
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hindrance to progress has been the uncertainty with regard 
to finance and foreign exchange rates. 

Towards the end of 1925 business in Germany was brisk 
and the mills were well provided with work. During the 
last few months demand has fallen off, and a number of 
factories have had to close down. Spinners are now re- 
ported to hold very large stocks of yarn. In the circum- 
stances the prices ruling are very poor, and the rates being 
obtained in certain directions do not cover more than the 
cost of cotton. For some time the weaving sheds have been 
working only three days a week. 
estimated at 10,500,000. 


Spinning spindles are 
For France it has been a year of prosperity. The spin- 
ning mills and weaving sheds have worked full time. In 
some districts cases have been mentioned of machinery be- 
ing stopped due to the scarcity of labor. Production, how- 
ever, is not so large as before the war. Stock’ of yarn and 
cloth are very low. There is some nervousness as to the 
future in view of the uncertainty as to the value of the 
franc. Spinning spindles are estimated at 9,446,000. 

Advices from Holland have not been favorable. It is not 
possible to give any comparative figures as to profits, as 
most of the spinning mills and weaving sheds are owned 
by private firms. Production remains very irregular, and 
it has not been possible for producers to sell and deliver the 
full output of the machinery. Spinning spindles are esti- 
mated at 853,000. 

According to reports from Belgium, the mills during the 
year have worked full time. In some districts attempts 
have been made to work two shifts, but the work people are 
against it, and it is not thought desirable to press this sys- 
tem. The general demand from month to month has been 
encouraging, and spinners have not experienced much dif- 
ficulty in securing fairly remunerative prices. The weav- 
ing sheds have also worked full time, but conditions are 
not quite so healthy as six months ago. Prices are inflated, 
and there are fears that the prosperity will not last. Spin- 
ning spindles are estimated at 1,830,000. 

Conditions in Austria and Czechoslovakia have not been 
at all satisfactory, and the position of spinners and manu- 
facturers is much worse than a year ago. During the lat- 
ter part of 1925 activity was well maintained, but since 
then business has fallen off to a marked extent. No organ- 
ized short time is in operation, but production in spinning 
is only about 70% of the full. There are no signs of any 
immediate change for the better, and conditions can only 
be described as irregular and uncertain. Spinning spindles 
are estimated at 4,550,000. 

Many complaints have been received during the year 
from spinners in Hungary, and the prices ruling for yarn 
and cloth have been very poor indeed. Profits have been 
adversely affected by over-production. Spinning spindles 
are estimated at 100,000. 

It has been an unsatisfactory year for spinners in Italy. 
Export trade has fallen off and there has been a reduction 
in the demand from the home trade. On the whole the 
weaving section has done better than spinning. Producers 
are hampered by large stocks of yarn. A few weeks ago 
spinners decided to take joint action and close their fac- 
tories one day per week. Latest advices, however, report 
some improvement in business. Spinning spindles are esti- 
mated at 4,750,000. 

Trade in Portugal has been very adversely affected by 
the revolution. For some time business in cotton goods has 
been at a standstill, with irregular production in the mills, 
Spinning spindles are estimated at 503,000. 

It has been an unfavorable year for spinners and manu- 
facturers in Spain. For some time the mills have had to 
work short time, although no organized scheme has been 
in force. The demand has not been sufficient to meet the 
requirements of producers, and in the circumstances the 
prices ruling have been very poor. Spinning spindles are 
estimated at 1,813,000. 

Advices from Sweden as to trade during the past year 
have not been at all healthy. Spinners have felt rather 
severely the competition of adjacent countries which have 
a depreciated currency. The prices secured have given no 
satisfaction and in an irregular way a good deal of short 
time has been necessary. Depression has also existed in 
the weaving section. Spinning spindles are estimated at 
560,000. 

The spinning trade in Switzerland has been very bad, 
and for most of the year yarn has been sold at below cost 
price. Demand has continued slack, and buyers have oper- 
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ated from hand to mouth. Although no organized short 
time movement has been in operation many spindles are 
stopped, and some mills are running only 40 hours per week, 
Unsatisfactory conditions have also prevailed in the weav- 
ing branch. It has been quite impossible for manufactur- 
ers to sell cloth at remunerative rates, The spinning spin- 
dles are estimated at 1,529,000. 

In Denmark business has beem generally slow and there 
are loud complaints from all engaged in the industry. 
ning spindles are estimated at 94,000. 

Spinners in Norway have reported an inadequate demand, 
and owing to the limited trade done, producers have had to 
accept unprofitable prices for most of the year. Spinning 
spindles are estimated at 58,000. 

lt is still difficult to obtain complete reports as to condi- 
tions in Russia, but during the year much progress has un- 
doubtedly been made. More spindles have got to work, and 
on the whole the production has been well taken off. Spin- 
ning spindles are estimated at 7,246,000, but of these only 
about 5,000,000 are being worked. 


Spin- 


We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning 
industry in Great Britain and on the Continent in 1925-26. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite ~ 
fully the countries of the world that take chief rank in cot- 
ton manufacturing. 


We now add a brief summary by months of the course of 
the Manchester goods market during the season closing 
with July 31 1926, and also of the Liverpool cotton market 
in the same form for the same period. In preparing these 
summaries, we have drawn very largely upon the monthly 
reviews published by the “Manchester Guardian,” and the 
details will, we think, prove an interesting and serviceable 
record for reference. 


AUGUST.—Manchester.—India sent numerous inquiries 
for light goods, especially dhooties, and placed orders when 
it was possible to do business at low prices. Shirtings were 
not in much demand, but a moderate trade was done in them 
more recently. A decline in cotton in the second week of the 
month discouraged buyers to some extent, but a partial 
recovery took place in the third week. The mid-monthly 
United States Bureau report, however, combined with gen- 
erally good weather reports, started a moderate decline 
again, and on Saturday, Aug. 29, middling on the spot at 
Liverpool was down to 12.51d. per pound, with September 
futures at 12.05d. and all later months except May below a 
shilling. Having regard to the uncertainty as to future 
values, Manchester trade beeame quiet. China, which in 
normal circumstances is Lancashire’s second best customer, 
sent more orders to Manchester this month, but the country 
was still too unsettled to permit a large trade being done. 
A delegation sent by the Russian Government early in the 
month placed orders for yarn and cloth which were re 
ported at the time to be large, but Blackburn and Burnley 
do not appear to have derived much benefit from them. 
The former town had 18 of its mills closed and about 2,400 
operatives were on the Employment Exchange register. The 
Russian delegation visited the works of the Lancashire textile 
machinists and stated that large orders would be given out 
later if credit terms which satisfied them could be arranged. 
They gave some orders, but not all that they talked of as 
probable. Yarn and cloth business for various parts of the 
most distant markets and for South America, the Continent 
and Egypt were moderately active, but prices were not good. 
The Egyptian cotton section of the trade appeared to do a 
little better, some firms at any rate having booked fairly 
large orders for medium to coarse counts which left a small 
margin of profit. Spinners of finer counts, however, in 
many cases either had to reduce the working hours at the 
mills or to put part of the output into stock. The weaving 
branch continued depressed, and seemed likely to remain 
so until Egypt’s new crop came forward and the discount 
on futures disappeared. The Bolton Master Spinners’ Asso- 
ciation, at a meeting on Aug. 21 decisively rejected a sug- 
gestion which had been made that organized short time 
would be desirable. The month closed with fully good fair 


Sakellaridis on the spot at Liverpool quoted 28.65d. per 
pound, as against 32.45d. at the end of July. 


SEPTEMBER.—Manchester.—This was not a wholly dis 





appointing month for the cotton trade, though salesmen did 
not do as well as they had hoped to do, either in the volume 
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of their transactions or in the prices obtained. A statement 
which the Secretary of the Federation of Master Spinners’ 
Associations made for publication the latter part of the 
month attracted some attention. The Federation's Short- 
time Organization Committee had just met and 
the weekly statistics of production, sales, and deliveries 
which members using American cotton had supplied. From 
these figures and from their own experience in the market 
the (the Secretary said) 


examined 


committee had formed, and ex- 
pressed, a definite opinion “that a display of greater firm- 
ness on the part of spinners when quoting prices for yarn 
would result in more remunerative margins than were then 
being obtained.” That was taken to mean that the annual 
holidays, with another week added, and the usual short-time 
working had kept stocks down to manageable dimensions 
and that cloth buyers must be so short of supplies that they 
might be expected to pay more, proportionately to the price 
of the raw material, than they had done for a considerable 
time. The market generally took that view, and some pro- 
ducers secured slightly better margins. Middling upland 
spot cotton in Liverpool was down to 12.10d. Sept. 1, but the 
tendency of prices thereafter was upward and when the 
United States Bureau report for Sept. 1 came out (on Sept. 
8) the upward movement received a further impetus, which 
was further strengthened by private reports that the Ameri- 
ean crop had deteriorated considerably since the end of 
August, through drought and heat. The result was that 
middling on the spot was up to 13.68d. on the 17th, and was 
13.46d. on the 23d, when the mid-monthly report was issued. 
The United States Census ginnings, however, up to Sept. 15 
were officially reported to have reached the “record” total 
for that period of 4,276,000 bales. The effect was that 
prices dropped back again and Sept. 30.were only about 
half a penny higher than on Sept. 1. Early in the month 
it was announced that Australia had suddenly imposed a 
heavy tariff on cotton tweeds, on the ground that they com- 
pete with the coarser kinds of woolen cloth, which the Com- 
monwealth hopes to produce in increasing quantities. The 
matter was not important to Lancashire trade as a whole, 
but a few Manchester firms who had specialized in cotton 
tweeds for Australia were badly hit, their customers hay- 
ing immediately canceled nearly all the contracts. On the 
other hand, the trade received the welcome news that the 
German import license would be abolished Oct. 1, as far as 
cotton goods are concerned. An increased tariff came into 
force at the same time, but this was not as injurious to 
trade as the import licenses were, the latter, in practice, 
being almost prohibitive as regards finished goods. Nearly 
all the mill operatives in Bombay were on strike against a 
reduction of wages, but this did not result in many orders 
being placed in Manchester, as the mills had heavy stocks 
of goods on hand, and were able to meet their customers’ 
requirements. Reports from the British manufacturing 
districts were generally unsatisfactory. Blackburn had 
nearly 4,000 cotton operatives out of work and Burnley 
stated that some of its firms had only booked orders in one 
of the weeks for about one-tenth of the amount they were 
capable of producing. The fine spinning trade was also in 
a bad way. 


OCTOBER.—-Manchester.—-An intermittent revival of In- 
dian demand improved the position of the Fast Lancashire 
section of the cotton trade during this month, but the im- 
provement did not extend much beyond that. India placed 
many substantial orders for dhooties and many makers 
were now unable to offer anything earlier than January- 
February delivery. Calcutta did an increased though not a 
particularly important trade in shirtings, and other regular 
lines were in moderate request for India. Russia placed 
more orders for yarn and cloth, and the Amalgamated Cot- 
ton Mills Trust, which received some of them, reported that 
its subsidiaries “are at the present moment running better 
time than for some years past.” Trade with Germany, 
which was on a large scale in September, to forestall the 
new tariff, continued fairly good, as import licenses were 
no longer required on cotton goods, and the Anglo-German 
Commercial Treaty gives Great Britain benefits under the 
most favored nation clause. The period of enormous prices 
for Egyptian cotton appeared to be rapidly passing away, 
fully good fair Sakellaridis on the spot at Liverpool drop- 
ping over 5d. per pound this month. The Egyptian Govern- 
ment announced its intention to buy cotton, to support 
prices, but this, it was thought, might prove risky in view 
of the fact that the supply of Sakellaridis was likely to be 
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largely increased before long. The number of British spin- 





| dles engaged on Egyptian cotton July 31 1926, according to 


the International Federation, was 18,438,000. 
ping of 1923 


At the begin- 
it was 15,029,975 and a year later 20,174,000. 
Hence five million spindles were turned over from American 
to Egyptian cotton when the fine spinning trade was doing 
much better than the coarser section, but 1,736,000 of them 
went back again—over a million in 1925. An important 
item of news during the month was that the British Gov- 
ernment had decided, in principle, to guarantee railway 
and port loans, etc., to East Africa, in order to provide the 
necessary facilities for the transport of cotton, which seems 
likely to reach large dimensions a few years hence. 

NOVEMBER.—Manchester.—The Federation's Short- 
Time Organization Committee came to the conclusion that 
yarn production was in excess of demand, and on Nov. 13 a 
circular was issued recommending members generally, in 
the American Cotton Section, to reduce the working hours 
at their mills in December and January from 39% (which 
had prevailed since July) to 35 per week. A ballot was 
arranged, and the reception of voting papers was closed 
Nov. 26. In ordinary cases a short-time recommendation is 
considered carried if, in a ballot, it is supported, as the 
rules require it should be, by the owners of 80% 
of the spindles in the section, but on this occasion 
the committee said they could not regard 80% suffi- 
cient. The result of the voting was: For the reduction to 
35 hours 73.47%, against it 20.87%, no replies, 5.64%. The 
proposal was therefore dropped, but the committee took 
the opportunity of urging that the restriction to 394% hours 
per week should be continued. The failure of the committee 
to get they asked for appeared to be mainly 
due to a feeling that a more settled state of things might 
arise shortly, and that the trade should further 
hampered by restrictions if events take a more favorable 
turn in the ensuing weeks. Prices of Egyptian cotton tum- 
bled still further, fully good fair Sakellaridis on the spot at 
Liverpool having fallen 5%d. per pound in October, and a 
little over 2d. in the first three weeks of November, bring- 
ing it 10d. below the best quotation in January last. Twenty 
points were recovered on the 23d, but 45 were later lost again. 
Arrangements were made for giving British exporters of 
coarse yarns to Germany similar tariff privileges to those 
which were previously granted to Belgians. This was 
claimed under the most favored nation clause of the Anglo- 
German Commercial Treaty, and the principle was at once 
admitted. The concession is limited to 1,500 metric 
(over 3,000,000 pounds) per annum and the yarn 
of a lower count than 47's. 

DECEMBER.- The calendar year 1925 was 
a disappointing one to the cotton goods trade, and never 
more so than at 


as 
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tons 
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Manchester. 
its close. Falling values acted as a deter- 
rent on purchases, and yarn and cloth buyers felt it was un- 
safe to go beyond filling their immediate requirements. 
The only important exception to this state of things was 
in the dhootie trade for India, in which East Lancashire 
took the lead. Orders for these goods were uncommonly 
numerous in the closing months of the year, and most, if 
not all, makers were booked up for two or three months 
ahead. ‘The complaints of bad trade and unremunerative 
prices came mostly from the spinners, but manufacturers 
also felt the pinch. The year opened with middling Ameri- 
can cotton on the spot at Liverpool at about 13%4d. per 
pound, In December the price got down as low as 9.71d., 
and it closed Dec. 31 at 10.27d. Egyptian cotton, which is 
used in the fine-spinning section, changed in value much 
more than American. Rises or falls of 1d. to 1444. per 
pound in a day were not uncommon, and changes of 44d. to 
%d. were decidedly common. Fully good fair Egyptian 
advanced the first three months of the year from about 294d. 
per pound to over 38d. Then came the fall. On July 51 the 
quotation was still above 32d., but Dec. 31 saw it down to 
17.65d. 

JANUARY.—Manchester.—The turn of the year brought 
an increased inquiry for cotton goods, and in the last fort- 
night rather more business was done. The prices offered at 
first were on the old low scale, but many of them were 
referred back and were subsequently raised. The month 
was not a good one, however, either as regards the weight 
sold or the prices obtained, and such improvement as was 
visible was not general. As far as spinners of American 


cotton are concerned their Federation blamed them for not 
making the most of their opportunities. 


As a means of 
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stiffening prices the Federation’s Short-Time Organization 
Committee recommended an extra week’s stoppage of the 
mills about Christmas, and this appears to have been gen- 
erally done. The yarn supply was thus brought into closer 
relation to the demand, but the impression made upon buy- 
ers did not appear to amount to much, although the cur- 
tailment may have prevented matters from becoming worse. 
The Short-Time Committee were dissatisfied with the posi- 
tion, and on Jan. 12 they decided to recommend a reduction 
of the working hours, beginning Jan. 25, from 39% to 30% 
per week. No time limit was placed upon this new arrange- 
ment—-which, by the way, was made without following the 
usual procedure of taking a ballot upon it—but the com- 
mittee announced that they would continue to meet weekly 
to review the situation and deal with it as the circum- 
stances warranted. American cotton prices fluctuated 
within a narrow range this month. India continued buying 
dhooties, and some makers of these goods were said to 
have orders on hand which would last them until August. 
Gray shirtings, too, were bought for the same destination, 
but not often in the large lines which used to be common. 
Shanghai resumed its auctions—which had been suspended 
seven months—on Jan. 12, and the results were said to have 
been encouraging. In the American spinning section, coarse 
counts for the home trade kept some Royton and other com- 
panies well engaged. This fine spinning section, which cen- 
tres upon Bolton, had no organized short time since the 
early days of the depression. It had difficult times in 1925, 
owing to the steep rise in Egyptian cotton and heavy fluc- 
tuations, but spinners were better placed the present month. 
The Egyption Government bought cotton, to support prices, 
and Sakellaridis rose more than American, but the ques- 
tion what will happen when the Government has to sell 
remained unsettled. The weaving branch of the fine trade 
continued depressed, but was now in a more hopeful con- 
dition. 


FEBRUARY.—Manchester.—Mr. Holroyd, President of 
the Master Spinners’ Federation, stated at the annual meet- 
ing of that body on Feb. 19 that appalling losses were being 
sustained in the American cotton section of the trade, and 
nearly all except those whose interests are in dhooties 
agreed that their losses had been frequent and profits rare. 
Even a 30% hours working week, which loyal members of 
the Federation carried out since the 25th of January, proved 
too much for present requirements. Apart from short time, 
the spinning section had 1,927 men and 820 women wholly 
unemployed. In the manufacturing industry as a whole 
2.7% of the operatives were without employment at the end 
of January, and 5.5% were stopped temporarily. This was 
worse than the state of things in December. The trade in 
dhooties for India continued brisk, and makers generally 
offered only September delivery on new contracts. The 
benefit to manufacturers, however, was merely sectional, 
Great Harwood and Rishton being helped most, and after 
them Blackburn. As regards superior cotton, the Egyptian 
Government continued its policy of supporting prices by 
purchases in the market, principally of Sakellaridis, the aim 
being to stabilize fully good fair at about 36 dollars per 
cantar (308% pounds). Up to Thursday night, Feb. 25, the 
Government's purchases of Sakellaridis amounted to about 
30,000 bales of 400 pounds, but in spite of this prices dropped 
about a penny per pound at Liverpool. 

MARCH.—Manchester.—Activity in the placing of orders 
for dhooties for India was maintained in the first half of 
this month, but after that business tapered off. Some 
makers, however, had enough orders to occupy them until 
September, and in many cases they succeeded in obtaining 
satisfactory prices. Gray shirtings were again difficult to 
sell and prices were low. In India they continued subject 
to severe competition by Japanese cloths, which in large 
numbers of cases were obtainable at prices much below the 
equivalent of Lancashire quotations. The Egyptian cotton 
section had a rather better time than the larger section 
which depends upon American cotton, but the decided down- 
ward movement in the price of the raw material used cre- 
ated difficulties. In January and February, fully good 
fair Sakellaridis on the spot at Liverpool was frequently 
18.25d. to 18.95d. per pound, but in the present month it 
got as low as 15d. In the last half of the month the Federa- 
tion of Master Spinners’ Associations took a ballot of the 
spinners in the American cotton section on the question 
whether the working hours should be increased on April 5 
from 30% to 35 per week. In a circular the Short-Time 





Organization Committee said they were not entirely con- 
vinced that the state of trade warranted this extension. 
The 30% hours’ arrangement had not been supported to the 
extent they had a right to expect, but they had information 
which led them to believe that many firms who could not 
see their way to full acceptance of 30% hours would agree 
to a restriction to 35, and this was unanimously recom- 
mended. If the proposal was not carried by the requisite 
percentage, the committee said, they would treat it as a 
vote of no confidence and, for the time being, would cease 
to issue recommendations. The ballot closed on March 30 
and the result was that the 35-hour arrangement came into 
force at Easter, April 4. 

APRIL.—Manchester—Trade continued dull. American 
cotton did not vary much in price, but 32’s cop twist, which 
needed an advance to make it generally profitable, receded 
to a still lower level. The reason for this, of course, was 
that the demand for cloth was sluggish. The fact that it 
was cheap did not help any, as buyers thought a further 
decline was possible and that the only safe thing to do was 
to limit purchases to immediate necessities. Shanghai auc- 
tions resulted in good clearances, but the prices obtained 
were low, and Chinese trade as a whole continued disap- 
pointing. Middling American cotton on the spot at Liver- 
pool has generally ruled within a few points—over or under 
—of 10d. per pound. Egyptian spot (fully good fair Sakel- 
laridis) ranged in value from 15.50d. to 15.95d. up to the 
20th of the month, when 16.05d. was reached, and 16.65d. 
was touched two days later, although 45 points were lost 
by the 27th. 

MAY.—Manchester.—The cotton trade did not participate 
in the general strike in the first fortnight of May, but mills 
spinning American cotton were closed in the first week, in 
pursuance of the Federation’s production curtailment policy, 
and there was extensive Whitsuntide closing in the fourth. 
Mid-month trade would perhaps have been fairly good if 
the miners had returned to work, as the railways would 
then have given a full serviee, but the miners were still out 
and the stoppage seemed likely to last a long time, coal 
users, including manufacturers and the railway companies, 
had to reduce their consumption by about 50%. The net 
result, therefore. was that the month proved one of the 
worst for trade that Great Britain ever experienced. A 
rise in the price of cotton started on May 6, and middling 
American on the spot at Liverpool reached 10.36d. per pound 
on the 15th, as against 9.85d. on May-day, when the miners’ 
strike began. In the third and fourth weeks American cot- 
ton was steady, but Egyptian kept on advancing, and on the 
25th fully good fair Sakellaridis was 17.35d. per pound, as 
against 16.25d. on the first four market days of April. As 
a result of the upward movement in cotton and the unavoid- 
able delay in delivering goods, Calcutta showed a greater 
desire to obtain supplies, and many orders for that market 
were booked, although a substantial part of the bids had to 
be referred back because of their inadequacy. The neces- 
sity of inserting the strike clause in contracts was also a 
drawback in cases where the goods required, or acceptable 
substitutes for them, could be obtained elsewhere. Conti- 
nental trade was injured by heavy fall in the value of the 
franc and the lira, and there was little animation in other 
foreign markets. Spinners of American cotton held a mass 
meeting in Manchester on the 18th to consider a proposal by 
the Short-Time Organization Committee of the Federation 
of Master Spinners’ Association that another attempt should 
be made to establish basic prices for standard American 
yarns, in conjunction with short time. The Chairman of 
the committee outlined the proposed scheme, and asked the 
meeting to approve it in principle, leaving the details to be 
worked out later. He attributed the non-success of the pre- 
vious scheme to its attempting too much at once, and stated 
that the new movement would proceed more gradually. The 
meeting unanimously approved the principle involved, and 
instructed the committee to complete the details and sub- 
mit them to a ballot of the members of the Federation in 
the American cotton section at the earliest possible date. 
The working week continued, nominally, one of 35 hours, 
The matter was to have been reconsidered at the end of 
May, but the general strike at first and the continuance 
of the miners’ strike made this unnecessary, and a post- 
ponement until some time in June was decided upon. 

JUNE.—Manchester——Every branch of industry had a 
bad time this month owing to the coal mines having been 
closed since the end of April, and the cotton trade had spe- 
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were the |! 
of Master | 


difficulties 
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added to those which 
of the Federation 


clal its own 


comnmon 


Spinners’ Associations concluded early in the month that | 
it was necessary to Close the mills spinning American cotton 
in alternate weeks, so that the average running would be | 
reduced from thirty-five to twenty-four hours per week, and | 
it was understood that this was generally done, but there | 
were no complaints of yarn being scarce and prices actually 
fell, although they were a shade better, relatively to mid 
dling x] cotton, than they had been at the end of May. | 
As a rule, manufacturers were unable to get enough coal to | 
run their looms more than half time, and some could not 
even do that. although there were others who, having fuel 
stoc] hie own, We allowed to do more, Bolton, for 
example, had little restriction imposed upon it, and Burnley 
had special permission to use more than its ration, in view 
of the fact that the local holiday was coming on. The in- 
dustry as a whole probably did not average more than 
twenty-four hours per week. The effective demand this 
month would have been larger than it actually was if sell- 
ers could have named early delivery dates and undertaken 


having 
refused to 
The 
prices scheme at 
to a ballot of 
with a request that they 
should sign the following pledge and return it not later than 


specified times. 
the 
what 


to give delivery at the Many buyers, 


long been operating on most cautious-lines, 
wait if they 
Federation Committee completed its basic 
the beginning of the 


the spinners of 


they could get wanted elsewhere, 


month and submitted it 
American cotton, 


last Iriday: 

Provided that a practically unanimous majority of firms affected 
agreeable, we nereby pledge ourselves to observe the Federation’s minimum 
basic selling prices for standard counts of American yarns, and undertake 
not to sell our productions at less than the prices issued from time to time 
by the Federation. 


The scheme received the support of the owners of 87.26% 


of the spindles affected and only 2.09% voted against it, but 
10.65% sent no replies to the question submitted. The 


Short-Time Organization Committee were unable to regard 
87.26% “practically unanimous majority,” and decided 
that the scheme could not be put in operation at once, but 
they would endeavor to get answers from the 10.65% men- 
tioned and be guided by the result. The month opened with 
middling American cotton on the spot at 10.35d. per pound, 
but in a little under a fortnight it was below 10d., and it 
remained below 10d. thereafter. The lowest point touched 
was 9.47d., which was the price on the 22d and 24th. Egyp- 
tion cotton fluctuated much more violently than American 
in the first half of the month. From 16.90d. on the first 
day fully good fair Sakellaridis advanced to 17.45d. in the 
next six market days, but in six market days after that it 
dropped to 16.40d., and on the 24th and again on June 30 it 
was only 16.25d., a net fall of more than a halfpenny since 
the end of May. 


“a8 a 


JULY.—Manchester.—¥or the third successive month the 
cotton trade, in common with others, was more or less 
crippled by the closing of the collieries, in consequence of 
the wages dispute. Some mill owners, like the railway 
companies, bought foreign coal, paying a high price for it, 
and a few used oil fuel, but many others closed down, and 
in the industry as a whole running hours probabily did not 
average 24 per week. Even with this heavy curtailment, 
however, the supply of yarn and cloth was equal to the 
opportunities of selling, and as a rule business was done at 
unprofitable prices. Two considerations kept business 
small: The first that quotations for cotton for delivery in 
distant months were decidedly below spot prices, and the 
second that spinners and manufacturers were in difficultic® 
in the matter of specifying delivery dates, except for goods 
in stock. American cotton advanced after the first seven 
market days, but buyers still held back; they did not believe 
the advance could be maintained, as it was only based on 
reports of damage to the crop by the hopper flea, which it 
was thought were greatly exaggerated for market manipu- 
lation purposes. For the first time since June 10 middling 
American on the spot at Liverpool topped 10d. on July 26. 
Egyptian spot (fully good fair Sakellaridis), after drop- 
ping to 15.80d. at the beginning of the month recovered to 
16.25d. Calcutta demand for cloth was affected injuriously 
by the continued disturbances there and, in the last few 
days, by a decision cf bazaar dealers to suspend purchases 
of gray and white cloth. There was a pretty good inquiry, 


however, from Bombay and other parts of India. The heavy 
fall in French and Belgian francs enabled producers in 
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those countries to sell at very low prices, to the detriment 
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of Lancashire competitors. The margin between Egyptian 
cott (full good fair Sakellaridis) and 60's twist fell 
nearly a penny per — d during the month and was 2d. 
less than it was at the beginning of May, when the quota- 
tion for the raw material was the same as it was in the last 
week of July. The Federation of Master Spinners’ Associa- 
tion red further adhesions to its basic prices scheme. 
On J 14 it Was announced that the owners or controllers 
of 92.18 f the spindles in the American cotton scheme 
id sod ir support and on 2.27% had voted 
vai . but 5.55% had still refrained from sending in 
eplit Tl najyo is considered sufficier to war- 
ral e committer putting if ( into operation, 
b is decided that this should not be done until nor- 

1] nditions—largely depende upon the coal trade dis- 
pute ng settled—returned, 

Other Cotton Growing Countries. 

It Iways interesting to have statistics regarding other 

leading cotton producing countries in addition to those for 


the United States. The two countries next in importance to 
our own as contributors to the 


India and Egypt. There 


world’s supply of cotton are 
has been nothing unusual about 
the movement of the Egyptian crop the past season, though 
efforts are now making to restrict production in view of 
the great drop in and accordingly we present the 
following table showing the exports of Egyptian cotton for 
the past four seasons, The exports have run much the same, 


price, 






































it will be seen, the last four years, notwithstanding that 
the receipts have been rising, but on the other hand, stocks 
of cotton at Alexandria, after having been drawn down in 
the two years ending July 31 1924 from 220,000 bales to 
51.000 bales, have since then been rising again; on July 31 
1925 they were reported at 55,000 bales, and now for July 
31 1926 are up to 205,000 bales. 
ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 
Years Ending July 31. | Season | Season Season Season 
| 1925-26. | 1924-25. | 1923-24. | 1922-23. 
Youl receipts (interior gross | 
UMNO |. i onanconann cantars| 7,974,401 | 7,270,797 | 6,417,083 | 6,683,809 
" Bsvorte— a Bales. | Bales. Bales. Bales. 
Be Bets ceccsweasesddéieane 198,110 | 197,536 | 223,069 | 236,122 
To Manchester. ..........---.-- | 207,038 | 231,429 | 222,186 | 181,441 
To other United Kingdom ports...| .----- | <«----- | <------ 100 
Total to Great Britain... -- 405,148 | 428,965 | 445,255 | 417,663 
are | 123,084 | 129,885 | 141,779 | 111,649 
POON eccvcccnisbnccenssenen 24,835 | 21,162 | 28,205 | 29,115 
i Pe cascacstasudaspenne 743 | 823 810 | 895 
TM i acccesukeknaiaestenes | 42,808 | 44,049 40,971 | 50,947 
ERS | 46,496 48,144 36,515 | 36,933 
, yo a eaten rae 4,370 12,554 7,220 | 3 
To Czechoslovakia. ...........-- | 35,493 40,822 24,756 | 8,963 
oO eR aera 3,738 5,794 6,218 5,285 
|) Ae espa | 22,213 27,945 45,332 | @ 38,236 
TP 2 ccsdudcnbeuns abel 3,987 3,656 6,885 j 3,693 
i POR cnncacnaneoce ieee 2,922 3,100 7,355 6,629 
J. . “epee ete 1,503 2,369 1,240 |W 1,650 
To Turkey and other countries. - - -| 1,026 2,185 4,098 ® 3,209 
Total to Continent_.......-- | 313,218 | 342,488 | 351,384 | 299,564 
To United States of America... - - | 154,469 | 133,888 | 108,726 | 209,224 
UME enegapeecauéseugnendes | 197 32,605 f 1,526 | 675 
To Japan and China...........-. | 44,472 }) 26,106 | 36,041 
Total to all parta_._.......-- 917,504 | 937,946 | 932,997 963,167 
Equal to cantars_...__..--..---- 6,881,280 | 7,081,497 | 7,063,129 | 7,303,791 








The exports from India have continued large, but during 
the past year fell 246,301 bales below those of the previous 
year. Indian exports to Japan and China were well main- 
tained, at the previous high figures, but the shipments to 
the Continent of Europe were on a greatly reduced scale, 
having been only 1,078,373 bales in 1925-26, against 1,245,- 
265 bales in 1924-25 and 1,531,480 bales in 1923-24. The 
subjoined statement gives the details for the past six years: 

EXPORTS FROM ALL INDIA TO 


Great Japan & 

Season Ending July 31— Britain. Continent. China. Total. 
1925-26 ......-. bales of 400 Ibs. 169,925 1,078,373 2,405,240 3,653,538 
DMs Jp.rstrsdvtdnboosacaue 199,618 1,245,265 2,454,956 3,899,839 
DM: 6 sudetssdednanaesae 287,345 1,531,480 1,623,759 3,442,584 
Dns cesetsd casdtavadetas 223,948 1,077,873 2,278,858 3,580,679 
 ) aS 70,629 899,222 2,280,688 3,250,539 
Pe dembascustdsicctannes 46,237 727,786 1,375,816 2,149,839 


The Japanese statistics show that Japan is continuing to 
enlarge its consumption of cotton. It is getting increasing 
amounts of the staple from India, but is also steadily aug- 
menting its purchases in the United States. The figures 
furnished us cover the year ending June 30. Here is the 
statement of the imports of raw cotton into Japan for the 
twelve months ending June 30 for the past four seasons: 

IMPORTS OF RAW COTTON INTO JAPAN. 








Years Ended June 30. 1925-26. 1924-25. 1923-24. 1922-23. 
Imported from— Ptculs. Piculs. Ptculs. Pteuls. 
3a 6,323,745 5,184,435 4,905,689 5,908,976 
United States. ........... 3,792,450 3,240,492 2,368,012 2,508,364 

Ser Reresre 916,994 1,156,095 773,136 745,280 
All other countries.......- 258,672 222,948 406 ,305 302,068 
Total imports into Ja: 11, ae. 861 9,803, _— 8,453,142 9,464,688 
_ per500-.Bales. 500-1D.B 500-1. Bales. Bales. 
Equivalent in 500-Ib. bales. 3, OiL, 162 2,614, 9308 2,254,171 523,916 
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It 


creased amounts of Chinese cotton the past season. 
position of China 


will be seen from the foregoing that Japan took de 
The 
is a peculiar one. It imports a consider- 
able amount of the staple, this coming mainly from India, 
being taken to meet the of the Chinese mills, 
While on the other hand, much Chinese home cotton is ex- 
ported, this going mainly to Japan. It is exceedingly diffi 
cult to get late statistics regarding anything pertaining to 
China, and in fact statistics of any kind, and the best we 
can do is to give the returns for the calendar year, obtained 
labor In the table 
raw cotton from China and the 


necessities 


at cons‘derable 
ve both the 


imports of 


and trouble. 


PXports of 


following 
we gi 





raw cotton into China for the past seven calen- 
dar years: 
EXPORTS OF RAW COTTON FROM CHINA. 
Cal. Years— 1925. 1924. 1923. 1922. 1921. 1920. 1919. 
Destination— Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. 
Exports to— 
Japan, includ- 
ing Formosa. 610,573 890,039 803,505 644,385 561,106 220,312 192,897 
U. 8., includ’g ‘ 
Hawaii - *151,999 144,240 112,826 138,540 34,065 119,649 112,050 
All other coun- ‘ 
wien......... *38,260 45,740 58.243 59,085 14,310 36,269 47,093 
Total exports 
from China... @800,832 1,080,019 974,574 842,010 609,481 376,230 352,040 


a Figures are given in piculs (equivalent to 133 1-3 Ibs. 
total exports from China in 1925, reduced to 500-lb. bales, 
* Estimated. 


each), on which basis the 
would be 213,555 bales. 








IMPORTS OF RAW COTTON INTO CHINA. 
Cal. Years— 1925. 1924. 1923. 1922. 1921. 1920. 1919. 
Piculs— Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. Piculs. 
Imported from— 
India_ - _.1,484,286 669,727 1,147,948 1,370,069 981,136 418,964 98,430 
United States. *237,494 110,696 72,851 155,319 516,676 34,049 37,199 
All others._.. *108,715 474,861 411,445 332,482 192,326 235,483 106,174 
Direct gross im- 
ports. __.....1,830,495 1,255,284 1,632,244 1,857,870 1,690,138 688,496 241,803 
Re-exported 
abroad ...-.-.. 23, 045 13,403 17, 873 77,252 7,612 10,199 2,800 
Total net impt 1,807.4 50 is 241, 881 1, 614, 371 1,780, 618 1,¢ 682,526 678,297 239,003 


* Estimated. 


Among the smaller contributors to the world’s supply are 
Brazil and Peru. In the case of the former country the 
latest official statistics we have been able to obtain are 
those for the year ending July 31 1925. They show that in 
a moderate way Brazil is steadily enlarging its growth of 
cotton, the production in 1924-25 having been 151,604 metric 
tons, against 142,525 tons the previous year and 145,844 tons 
the year before. The following table is self-explanatory and 
covers the last twenty-four years: 

PRODUCTION AND DISTRIBUTION OF BRAZILIAN COTTON CROP. 





Years | CROPS. | ANNUAL AVERAGE. 
Ending July 31 —_— te 
































Part of the\Part of the | Part of the\ Part of the 
\Crop that\|Crop con- Crop that\Crop con 
(Metric Tons) comes to |sumed in| Total. comes to |sumed in| Total. 

Markets Intertor. Markets.\ Intertor. 
1901-1902___- . | 35,637 uf 127| 42, 764| 35,637 7,127 42, 764 
1902-03 to 1906-07 - - 323,417 64,684) 385,101 64,683 12,937 77,620 
1907-08 to 1911-12. | 295,788 59,157 354,945) 59,158 11,831 70,989 
1912-13 to 1916-17 367 681 441,216) 73,536 14,707 88,243 
1917-18 to 1921-22--. 428 ,976 516,766, 85,795 7,558! 103,353 
tices ee ows 119,870 23.97 4 143,844, 119,870 23,974| 143,844 
1923-24. | 124,875 17,650) 142,525) 124,875 17,650) 142,525 
eee 131,204 20,400) 151,604) 131 204 20, 400 151,604 

Total 24 crops. ira 354,317|2,181,765| 

Annual average. - | | 76,143 14,763! 90,906 





The Peruvian exports, after having heavily increased in 
1923-24, have fallen off again the past two seasons, as will 
be seen by the following: 


MONTHLY EXPORTS OF RAW COTTON FROM PERU. 





1922. 1923. 1924. 1925. 

Months— *Ktlos. *Kilos. *Ktlos. *Ktlos. 
August. ......-.------------------ 5,087,837 6,396,792 7,076,008 6,624,102 
Geptember. .. 2.2.2.2 eccccceeeeee 4,115,300 8,321,199 4,194,465 4,763,123 
October ........-.-222--22-----0-- 5,769,484 10,790,341 4,694,439 4,460,840 
November... -.-..----------------- 4,660,305 5,392,429 3,297,631 2,345,594 
December ......222222---2-220-000 2,471,030 3,637,166 4,697,205 1,602,269 

1923. 1924. 1925. 1926. 
January . .-.-..------2--------- 00 1,083,853 1,229,422 2,883,945 1,689,383 
February ...---------------------- 1,799,716 925,075 1,324,889 876,491 
Mareh ...2ccccccccee ence sece-enee 1,177,401 711,278 855,360 1,888,642 
Ce ree 702,145 810,322 517,918 1,605,812 
May .....---2------------------0- 765,550 1,942,463 1,871,425 2,732,509 
Total 10 months ended May 31---27,632,621 40,156,487 31,413,285 28,588,765 
FURBO. oc ncccccccesccccccccccescese 4 3,361,996 4,547,106 5,013,266 ...... 

JOY ccccccccccccccccccccccccescce 4,508,689 6,092, 715 7,640,125 





Total for season.........-.-- .~--35,503,306 50,796, 308 44. 066, 676 


* The kilo is equivalent to 2.2046 Ibs. 


Cotton in the Soviet Union. 

Russia is again coming to the front both as a producer 
and a consumer of cotton and through the kindness of 
Harold Kellock, Statistical Director of the Russian Infor- 
mation Bureau, we are able to present the facts contained 
in what follows. During the five years before the war cot- 
ton production in the former Russian Empire averaged 
953,000 bales. There was a rapid decline during the latter 
years of the World War and virtual paralysis during the 
period of civil wars and intervention. The cotton textile 
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output also became negligible. During the past two years 


there has been a rapid recovery in both cotton growing and 
the textile industry. The crop of 1925 was more than four 
Cotton textile production for the 
fiscal year ending Sept. 


30 1925 was 177% greater than pro- 
duction for the fiscal year ending Sept. 30 1923. Last year’s 
crop was close to the pre-war average and the textile in- 
dustry is now approaching the rate of pre-war production 


in the present territory of the Soviet Union. 

Textile mills aggregating nearly 40% of the output of the 
Empire were lost to Russia as a result of 
territorial changes at the close of the war. However, none 
of the cotton-growing territory is grown 
in the Soviet Union Asia and Transcaucasia, the 
former about 90% of the crop. Early 
in July the crop for 1926 was estimated at less than 850,000 
bales, year, due to unfa- 
sown a was about 


Russian 


was lost. Cotton 
in Central 


territory producing 


a considerable decrease from last 
vorable weather conditions. The 
00,000 acres greater than last year. 

Before the war Russia purchased annuelly 
390,000 bales of American cotton. 
years purchases in the 


rea 


upwards of 
During the past three 


American market have steadily re- 
vived. During 1925 they approximated the pre-war rate. 
The following figures furnished by Mr. Kellock tell their 


own story: 


COTTON PRODUCTION IN THE 
(Bales of 500 Lbs.)— 


SOVIET UNION. 
(Bales of 500 Lbs.)— 


1DUS+1S (AVETRRG) <2 cccacccccéns = DUS = 4 cule £ nich ath eae nese bald 
SI, 45 hi hs chai ahead ie dk ce ae ' ff 3 Se 936,000 
er ee 196°300 


COTTON USED BY MANUFACTURING ESTABLISHMENTS IN THE 


SOVIET UNION. 


(Bales of 500 Lbhs.)— (Bales of 500 Lbs .)— 


1910 (Russian Empire) _.....-- 1,197,600 | 1922-23 (fiscal year).........-. 143,200 
1913 (Russian Empire) -.---1,994,000 | 1923-24 (fiscal year).......... 511,200 
1913 (In present territory) - ----1,100,000 | 1924-25 (fiscal year) .........- 927,100 


1920-21 (fiscal year) 68,400 


HOME GROWN AND FOREIGN COTTON USED IN SOVIET UNION. 

_— of 500 Lbs.)— Home Grown, Foretgn, 
Dt chbibanddhokhtkbbsasdiedecshwaskeedabdauanaa’ 724,600 472,900 
1920-31 Seb estebSRb aden sHebeedatindhdéhe osha ened 68,400 None 
bide neavécwapeensaseeesdssuasouneéusbeseunne 470,200 456,900 


IMPORTED COTTON USED IN SOVIET MILLS (BY COUNTRIES). 


(Bales of 500 Lbs.)— American, Egyptian. Perstan. Indian, Total, 
iin i: asisibdoewseey 354,600 82,400 26,500 9,400 472,900 
er 331,600 68,700 ft ee 456,900 

During the fiscal year 1924-25 the All-Russian Textile 


Syndicate of 120 Broadway, New York, an American cor- 
poration engaged in the purchase of cotton here for textile 
mills of the Soviet Union, bought 297,848 bales of cotton in 
the United States. In addition, in the neighborhood of 
70,000 bales of American cotton were purchased abroad in 
England and Germany. Purchases within the United States 
during the present year are expected to be between 250,000 
and 300,000 bales. 


World Consumption and Production. 


To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our custom- 
ary tables running back for a long series of years. Official 
data are used in those cases so far and for as late periods as 
they can be obtained, but it is only proper to say that in 
many cases the figures for the latest year are only estimates, 
based on the best information obtainable, it being too soon 
after the close of the season to have official and authentic 
figures. The compilation appended embraces substantially 
the entire distribution or consumption (expressed in bales 
of 500 lbs. each net) of the commercial cotton crops of the 
world, and the portion taken by each country. 

THE WORLD'S ANNUAL COTTON CONSUMPTION. 


























Countrles— ; ; 

Bales of 500 Lbs. Net. 1925-26 1924-25. 1923-24. 1922-23. 1921-22. 
Grest Britain......-.-.. ‘ 3.000.000 3,150,000 2,750,000 2,750,000 2,800,000 
eS — 6,600,000 5,950,000 5,300,000 5,000,000 4,800,000 
Total Europe- --- _. 9.600.000 9,100,000 8,050,000 7,750,000 7,600,000 
United States—North ... 2,496,000 2,330,000 2,098,000 2,689,500 2,328,000 
South.... 4.683.000 4,362,000 3,922,000 4,378,820 3,898,323 

Total United States.... 7,179,000 6, 692, 000 6,020,000 7,068,320 6,226,323 
Beet TRG... a cccecsccce 1.600.000 1,800,000 1,500,000 1,700,000 1,800,000 
OO TT re 2,400,000 2,040,000 1,800,000 2,100,000 1,964,997 
te. cnceané aoeeds 200 000 140,000 150,000 241,454 219,656 
DEOERE®.. cao a eoncessceses 200 000 175,000 120 ,000 100,000 70,000 
Total India, &c.-.--.--- 4,400,000 4,155,000 3,570,000 4,141,454 054,653 
Other countries.--.-.----- 2. 200,000 1 900, 000 2,000,000 2,000,000 i’ 300° 000 
Total world. _ececeee-23 375 9,000 21, 847,000 19,640,000 20,959,774 19,680,976 


From the foregoing table it would appear that the world’s 
total consumption for 1925-26 shows an increase from the 
The sources 


aggregate for a year ago of 1,532,000 bales. 


from which cotton has been drawn in each of the last five 
years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 lbs. net each: 
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WORLD'S COM MERCIAL CROPS OF COTTON IN BALES OF 500 LBS. NET. 








Countrtes— 1925-26. 1924-25 1923-24. 1922-23. 1921-22. 
(Amount coming forward). Bales Bales. Bales. Bales. Bales. 
United States_--- 15,112,000 14,392,000 10,964,000 10,960,777 11,152,720 
East Indies.a_. 4,400,000 4,800,000 4.750.000 4.700.000 4.700.000 
Egypt.....- = 1.600.000 1,450,000 1,500,000 1,600,000 1,500,000 
Brazil, &e_d_- J 3,000,000 2,000,000 2,460,000 2,700,000 2,450,000 

., —ae . .--24,112,000 22,642,000 19,674,000 19,960.777 19,802.720 
Consumption 52 weeks. 23.379.000 21,847,000 19,640,000 20,959,774 19,680,976 
Surplus frem year's crop- - 733,000 795, 000 34,000 k998,997 121,744 
Visible and Invisible stock: 

Aug. 1 beginning year_. 6,931,795 6,136,795 6,102,795 7,101,792 6,980,048 

Aug. 1 ending year__._. 7,664,795 6,931,795 6,136,795 6,102,795 7,101,792 

a Includes India’s exports to Europe, America and Japan and mil! consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 


AC 
used tn 


d Receipts into E 
Japan and China cc 
k Deftctency in the year's new 


The 
world’s supply of cotton 


irope 


tton 


above 


statement 


from Brazil, 


Smyrna 


Peru, 


compact 


West Ind 


Japanese and Chinese mills. 
supply 

indicates, in 
in 


form, 


les, &c., and 


the 


each of the five years, the amount 


consumed and also the extent to which visible and invisible 


stocks were 


ticularly prominent in 
the world is as follows: 
NUMBER OF 

1926 


57 400 000 
45.000 000 


Great Britain_-. 
Continent 


Total Europe... 102,400,000 


United States— 


ee 19.707 .000 
South... - 17,877,000 
Total U.8-.- .. 37.584.000 
East Indies -- 8 500,000 
Japan. 5,100,000 
China, Egypt, &e 3,500,000 


augmented 

The augmentation of the spinning 
the world has been resumed the past year. Japan being 
Our compilation for 


or 


that respect. 


SPINDLES IN 


1925 
56,700,000 
44,000 000 


100, 700 ,000 


20 301 652 
17 635,132 





"37,936,784 
8.300.000 
4,660,000 
3,300,000 


diminished. 
capacity of the mills of 


1924. 
56,700,000 
44,000 ,000 


100, 700, 000 


20 577,930 
17,226,118 
37 .804 048 
7,900 000 
4,500,000 
2,800 000 


THE WORLD 


1923. 
56 500 000 
43,900 ,000 


100 ,400 ,000 


par- 


1922. 
56 ,500 000 
43,900,000 


100,400,000 





20,950,573 20,870,573 
16,458,116 16,074,981 
37,408.689 36,945,554 
7,300 000 6,800,000 
4.750.000 4.483.000 
2,700,000 2,200 ,000 


16,260,000 15,200,000 


Total India, &e 17,100,000 4.750.000 12,483,000 
Canada. . 1,200,000 1,100,000 1,100,000 t.200.000 1.375.000 
Mex., So. Am., &c 3,200,000 2.750, 000 2,750,000 2.750, 000 2, 500 000 

Total other. -- 4,400,000 3, 850, 000 3,850,000 3,9) 50, 000 3, 875 000 
Total world _-_- 161 454 000 158,7 746,784 157,554,048 156,508,689 154,703,554 


In the above we have revised some of the back figures by 
Jater returns and some of them also to accord with those 
compiled by the International Federation of Master Cotton 
Spinners and Manufacturers’ Associations. 

We now 1 compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but the actual consumption, 


give 









































and are in all cases expressed in bales of 500 Ibs. net. 
The figures in the table cover the years from 1908-09 to 
1925-26, inclusive, and are given in Pavoni of bales. The 
figures for 1913-14 to 1925-26, inclusive, cover the twelve 
months ended July 31; all earlier years are for the period 
Sept. 1 to Aug. 31: 
WORLD'S COTTON CONSUMPTION. 
Europe. United States. | 
500-1. bales ———_— —j| East | Au 
0008 omtited| Great | Conti Indtes| Japan'\Others.| Totai 
Bri'n | nent Total | North | South | Total 

1908-09 ...] 3.720] 5.720] 9.440] 2,445] 2,464] 4,912] 1,653) 881 278| 17,164 
1909-10 ...| 3.175] 5.460] 8,635) 2.26¢] 2,267] 4,533] 1,517] 1,055 449) 16,189 
1910-11 ...| 3.77¢] 5.46¢] 9.236] 2,230] 2,255] 4,485] 1,494! 1,087 448/16,750 
1911-12 _..| 4,160] 5.720] 9,880] 2,590] 2,620] 5,210] 1,607] 1,357]  512)18,566 
1912-13 _- 4.400] 6,000]10.400) 2,682] 2,849) 5,531) 1,643) 1,352 615)19,544 
1913-14 ___] 4,300] 6,000)10,.300) 2,701] 2,979] 5,680) 1,680] 1,522} 676)19,858 

Av.6 y'rs| 3,922] 5.727] 9,649] 2,486] 2,572] 5,058 1,599 1,209} 497/18,012 
1914-15 _._| 3,900] 5,000] 8.900] 2.760] 3,037] 5,806) 1,649) 1,538 854) 18,747 
1915-16 _..| 4.000] 5.000] 9,000] 3,239] 3,871] 7,110] 1,723] 1,747] 764)20,344 
1916-17 ___| 3,000] 4.000] 7,000] 3,194] 4,237] 7,431] 1,723] 1.775]  996/18,925 
1917-18 2.900] 3.000] 5,900) 2,991] 4,183] 7,174] 1,631) 1,650 745\ 17,100 
1918-19 2.500] 3,400] 5,900) 2.51%] 3,393] 5,912] 1,402) 1,700 575| 15,689 
1919-20 . 3,200] 3,800] 7,000) 2.9351 3,627] 6,562] 1,536) 1,763 922) 17,777 

Av.6y'rs| 3,250] 4,033] 7,283] 2.941] 3,725] 6,666] 1,643) 1,696 809} 18,097 
1920-21 ...| 2,100] 4,400] 6,500) 2.091] 3,117] 5.208) 1,800) 1,705) 1,430)16.643 
1921-22 ...| 2.800] 4,800] 7,600] 2,328] 3,898] 6,226] 1,800! 1,965) 2.090/19,681 
1922-23 ...| 2,750] 5,000] 7.750) 2.689] 4,379] 7,068) 1,700) 2.100) 2,341|20,959 
1923-24 ...| 2.750] 5,300] 8.050) 2.098] 3,922] 6,020] 1,500) 1.800) 2.270/19,640 
1924-25 ...| 3,150] 5,950] 9,100) 2,330] 4,362] 6,692) 1,800) 2,040! 2,215/21,.847 
1925-26 . 3,000] 6.601] 9.600) 2.496] 4,68 7.17 i 1,600] 2.400) 2,600)23,379 

Av.6y'rs 2 758! 5,341 8.100 2.334! 4,06 6 399 1.700! 2 002' 2 157 '20 359 























* Figures are subject to correction. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish a 
comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Fig- 
ures for 1908-09 to 1912-13 are for the year ending Aug. 31; 
since then for the years ending July 31. The figures are all 


intended to be in bales of 500 pounds net. 


ane 


18. 














| gross overland bears to the total y 



































| WORLD'S SUPPLY AND DISTRIBUTION OF COTTON 
, | | 
Visible 
ana | Commerctal Crops Balance of Supply 
500-1. | Invisible | —— —-- Toa | End of Year. 
Bal Supply Actual | 
Begin Untied All Congump-| 
ning of States Others Total tion | 
Year Vistble Inctstble. 
| 1908-09_|4,855,093) 13,496,751] 4,489,160117.985,92' 17,164 487 1,875 14 3,801,386 
| 1909- 10_| 5,676,526) LO,224,923] 5,021,60/ | 15,246,528) 16,188,563! 1,367,624] 3,364,867 
1910-1 4,.732,491| 11,804,749] 5,057,98> | 16,.862,737/ 16,750,484)| 1,537,24¢ | 3,307,495 
1911-12_| 4,844,744) 15,683,945 1t,845.970) 20,529,915) 18.565, 732\2 2. 095,.47* 14,713,449 
1912-13 |4,808,927| 13,943,220] 5,254,750] 19,197,979) 19.544.007 }2.015,211] 1,447,688 
1913-14. | 5,462,899) 14,494,762) 5.419,89% | 20,914,660! 19,858,176!2,877,300| 4,642,083 
Average |—— | ee I | 
6 year 13,274,725] 5,181,565] 18,456,290/18,011,908| ....__.] -.___.- 
| 
1914-15_|7,519,383) 14,766,467 1+,812,487119,578,.954/ 18,746,669 4, 496 ,28413,855,384 
1915-1 8,351,668 | 12,633,960) t.737,207 117,371, 166/20.343 752| 3,045.48! 12,333,597 
1916-17_|5,379,.082/12,670,.090) 3,353,235 | 18,023,337) 18,924,923) 2,585, 4% 892,006 
1917-18_ | 4,477,496) 11,547,6501 5,238 010116,.785.660) 1 7099 675 |2.795,98( | 1,367,498 
1918-19. '4,163,475|11,410,192]5,551,7671 16,961,959] 15,689, 107|4.277,017|1,049,313 
1919-2 5,336,330) 11,814,45715,396,919118,211,372/17,777,662 24, 530 450) 1 239,590 
Average > | —— ,; ———_ —- ee 
Ore. «dese 12,473 ,80415,348,2711 17,822,075 >| | 18, 096, 965) walaivaal | aandimatas 
1920-21. 5,770,040 11,173,918/6,680,000/ 17,853, 918) 16,642 830) 5,795,209/1,184,839 
1921-22_ 6,980,048 11,152,720/8,650 000) 19,802,720) 19,680,976/3,600,000|3,501,792 
1922-23.|7.101,792)| 10,960,777/}9,000 .000/ 19,960, 777 20,959.774'1,953.000/4,149,795 
1923-24_'6,102,795 10,964 ,000/8.710,000| 19,674 .000/ 19,640,000 1,990 .000/4,146,795 
24-25. |6,136,795 | 14,392,000/8.250 600] 22,642,000 21,847,000 2,150,000|4,781.795 
25-26 6,931,795) 15,112,000]9.000,000 | 24,112,000/ 23,379 0002 ,850 000 |4,814,795 
| 
: EST etc BEN ae |i abst) yates iaetaae asthe pected 
AV rage | | 
6 years 112.292,56918,381.666120.674.235|20,358,430 a eee 
To illustrate the preceding, take the last season, 1925-26. and the re alts would 
be as follows 
Supply— Visible and invisible stock beginning of year bales. 6,931,795 


Total crop during year. 

Total supply—bales of 500 Ibs. - 
Total consumption, &c_- : 
Leaving visible stock 
Leaving invisible stock 


Total visible and invisible stock at end of year 


24,112,000 

31,043,795 

.. .23,379,000 
2,850,000 
4,814,795 

7 664,795 


Distribution 


Overland Crop Movement. 
Overland.—The movement of cotton overland in 1925-26 
showed a substantial increase. To indicate the relation the 
yield in each of the last 13 
years, we append the following: 

















Gross Increase or Decrease. 
Crop of— Total Yteld, | Overland, 
Bales. Bales. In Stze of Crop, In Overland, 
Per Cent. Per Cent. 

4 ae 15.452,267 | 1,801,238 | Increase 0.5 Increase 8.1 
og eee 14,715,639 | 1,666,152 | Increase 29.9 | Increase 34.5 
Co , a 11,4326.790 | 1,239,603 | Increase 0.7 | Decrease 18.86 
ee ee 11,248,224 1,526,373 | Decrease 2.14 Decrease 25.23 
jo esa 11,494,720 | 2,042,570 | Increase 1.25 | Increase 2.44 
So | ere 11,355,180 1,993,876 | Decrease 7.05 | Decrease 16.74 
Loy eee 12,217,552 | 2,394,645 | Increase 5.30 | Decrease 1.11 
Seb hes cdaboeedaus 11,602,634 | 2,421,283 | Decrease 2.59 | Decrease 17.34 
et Rs acmebanwsinwa 11,911,896 | 2,929,052 | Decrease 8.20 | Increase 7.37 
|) a 12,975,569 | 2,728,469 | Increase 0.17 | Increase 9.18 
SS ere 12,953,450 ; 2,499,150 | Decrease 14.03 | Increase 16.45 
| Se 15,067,247 | 2. 146, 152 | Increase 1.02 | Increase 22.06 
1913 7, eee 14,884,801 1,758,069 ' Increase 5.35 | Increase 4.78 





Full ‘partic ulars regarding the overland movement of the 
last four years are shown in the table we now subjoin: 


























| 1925-26. | 1924-25. 1923-24. | 1922-23. 

Amount Shipped— Bales. | Bales. | Bales. Bales. 
J) ) See ee 773,587| 760,247' 580,231] 744,839 
We BS Gn bbsdesbeerseadsoseanne 297,021; 260.1 74) 201,333) 244.575 
Wal DE Hs wkeidudbewdemecueebens 36,819 34.615) 20,645 7,906 
ll, ae 65,817; 63,214 29,018 66,582 
sw > aes 7,822) 20.540) 8.550 10,286 
WED WH Is ctendddcaheetbewameie 145,253; 112,853) 131,77 97,513 
Via other routes East.......- bcnenctens 83,290 43,670 28,257 94,070 
| |. ea 391,629, 380,839, 239,795) 261,602 
Total gross overtand *....cccscccecsue 1,801,238 1,666,152 1,239,603 1,527,373 

Deducdt Shipments— 

Overland to New York, Boston, &c..-..-- 157,424) 100,153) 102,915) 112,294 
Between interior towns...............-- 71 698) 82,.840| 106,918 42,820 
salveston inland and local mills......... 167, 985| 79,382) 124,280 88,089 
New Orleans inland and local mills.....-- bar 675| 319,396, 334,575| 250,725 
Mobile inland and local mills_.........-- 9,000 6,845) 7,224 6,884 
Sava nah inland and local mills.........- 14,449) 16.632) 25,851 31,923 
Charleston inland and local mills......-- 14,427 3,312) 4,441 36,450 
North Carolina ports inland and local mills 14,411 16,543 11,511 6,511 
Virginia ports nland and local mills....-.. 13 a 15,357 29,418 6,125 
Jacksonville inland and local consumption; | 93) -...-.. 731 2,751 
Tete 00 BO GAGS. cacccacccesassee 863,363, 640,460 747,864) 584,872 
__ Leaving total net overland *_.......-.-. 937,875 1,025, 692! 491,739! 942,501 














® This total includes shipments to Canada by rail, which during 1925-26 amounted 
to 251,707 bales. 


Details of the Crop of the United States. 
CROP DETAILS.—We now proceed to give the details of 
the crop of the United States for two years: 





TEXAS 
Ex artes from Houston (port) :————_1925-26-—-_ —-—--1924-25-_ 
@ Beeeteeesaseeseeeeeoees. .eeeene -  . -—=aenee 
Other foreign ports_....-.-. 1,796.671 1,821,828 
Coastwise and tnland ports. 42,197 51,848 
Exported from Galveston: 
SR ee ee 
Other foreign ports........ 2,081,307 2,854,503 
Castwise and fiiand ports.. 885,819 854,576 
ae ee & eis abctandg 
Exported from Texas City: 
., 2 | * (aie ee 
Other COTCNEE WOTBiccccccs 8 aaszse 8,024 
Coastwise and inland ports. 15,094 66,717 
Exported from Laredo, Eagle Pass, &c.: 
S Re: «24 athenemelawe 34 6 
To other portsandinland.. 46,000 44,997 
Stock at close of year: " 
At Galveston & Texas City. 149.926 51,572 
BS TERRE GC enkdaandcece 3,141—5 025,343 1—5 754,142 
Deduct— 
Received at Houston from 
CET SEE. ascatcdeannee scenes 6,651 
Received at Galveston from 
>) ee 19,388 67.765 
Received at Texas City from 
Ser MENG, . cccaneeenen 7,000 21,531 
Rereived O86 LATOGS, BB.sca cocscwe qj ii cesses 
Stock at beginning of year: ie 
At Galveston & TexasCity 51,573— 77.961 41,954— 137.901 
ovement for year_...bales. 4,947 ,382 6,616,241 








AUG. 


28 1926.] 


LOUISIANA. 


———1925-26——_—_- -——1924-25———_- 
xported from New Orleans: 
© foreign porte.......... 1,834,345 1,379,102 
To coastwise ports..------ 181,451 245.929 
Inland, by rail, &c_...-.--- *634 ,031 *445,586 
Manufactured. _.......-..-. 37,961 34,949 D 
Stock at close of year_..----- 152,265—2,840,083 49 ,275—2,154,841 
Deduct ; 
Received from Mobile_---- 57 803 46,875 
Rec'd from Texas points... 312,543 145,744 
Rec'd from New York, &c-_- 4,198 4,470 — 
Stock beginning of year---- 49 ,275— & 23, 819 50,702 — 247 ‘ 791 
Movement for year__--_bales 2.416, 264 1,907 0: 50 
* In overland we have deducted the greater part of this. 
ALABAMA. 
———1925-26 - ———-1924-25-———- 
Exported from Mobile 
To foreign porte.......... 149,613 80,789 
Cogstwise, inland, &c_----- *91,331 71,951 z : 
Stock at close of year_----- 3,389 244,333 1,303— 154,043 
Deduct 
Receipts from New Orl., &c 728 774 4. @ a 
Stock beginning of year---- 1,303 2,031 557— 1,331 
Movement for year-_--.-_bales 242,302 152,712 


* Under the head of coastwise shipments from Mobile are included 1,003 


bales shipped inland by rail to Northern and Southern mills, &c., which with 
local consumption (7,997 bales), are deducted in the overland movement. 
GEORGIA. 
——1925-26———- -————_1924-25_—_- 
Exported from Savannah: 
o foreign ports—Upland__ 870,441 480,764 
To foreign ports—Sea Isld.- -—-__--- 19 
To coastwise ports, inl., &c.: - 
| esas 112,807 147,571 
. 0 eer 52 286 
Exported from Brunswick: 
> foreign ports......._-- / ss 
To coastwiete porte........ <«-<-- 602 
Stock at close of year: 
i CE sc eeekcas aeetiee jj. ji; |. .&ijiadeubas 
At Savannah—Upland __.. 27,073 7.567 
SO Dt. sn«sesuc —1,010,773 5— 636,814 
Deduct— 
Rec d from Charleston, &c_ sy ca te anaes 
Stock beginning of year: 
BY TBTURSWIEE...cscccce : eimai 
At Savannah—Upland_ 7,567 8,269 
Sea Island_ 5— 7,572 }21— 8,390 





1,003,201 628,424 


* The amounts shipped inland and taken for consumption (14,449 bales 
in 1925-26) are deducted in overland. 


Movement for year____bales- 


FLORIDA.* 














- 25-26———_ 1924-25 — 
Exported from Pensacola and 
tw Jacksonville 
To foreign ports.........- 33,844 5 846 
To coastwise ports_____-_-- 983 5,012 - 
Stock at close of year____- SUG — 35,726 157— £113,015 
Deduct-— 
Received at Jacksonville 
from Savannah........- 1,654 ee 
Stock beginning of year_-_-_- 157— 1,811 1 ,679-— 1,679 
Movement for year__-.~_bales- 33,915 9,336 


* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom of counting that cotton at the 
outports where il first appears. 

MISSISSIPPI. 
——1925-26———_ — 
Exported from Gulfport 

To foreign ports sa 

Stock close of year_ .-- 
Deduct 

Stock beginning of year-_-_- 


502 


Movement for year.........- 


502 
SOUTH CAROLINA. 
——1925 


26—_—_——- -—— 
Exported from Charleston, &c 
To foreign ports—U pland 
Sea Island- aus 
To Coastwise 
Upland 
Sea Island-_ . 
Stock at close of year 
Upland. 
Sea Island 
Deduct— 
Stock beginning of year 
pee 7,319 
Sea Island _— 


282,890 


ports:* 


oe sseeceas . caciead 340,909 __/__— 294,222 


cf .' eee 


13,702 
Movement for year...-.bales. 333,590 280,520 





* Included in these items are 14,427 bales in 1925-26, the amount taken 
by local mills and shipped to inte 2 ae “ail of which is deducted in overland. 


NORTH CAROLINA. 


———1925-26——— 


: ————-1924-25——_- 
Exported from Wilmington: 


TO GER POTW. acccccene 99 506 108,213 
To coast wise ports *......- 27 664 24,433 
Coastwise from Wash'n, &c_. 64,519 65 585 
Stock at close of year....-.-.-- 7,095— 198,784 7,082— 205,313 
Deduct 
Stock at beginning of year--. 7 ,082— 7 O82 1, 828— 1 528 
Moveme nt for year...-bales_ 191,702 203, 485 
* Of these shipments 14,411 bales in 1925-26, covering shipments inland 


by rail from W ilmington and loca! consum; ytion, are deducted in overland 


VIRGINIA. 
———1925-26——— ——-— 1924-25 
Exported from Norfolk: 





To foreign ports.......... 311,085 252.226 

To coastwise ports.*_....- 166,585 150,903 
Exp. from Newport News, &c : 

1 PEPGn DOE icaccecuee #60680 i i # $ sm6eue 

Taken for manufacture. -..-..-. 1,435 1,236 
Di <. ccteeGaieeeeeeeaee S605 j.......  #eeee 
Stock end of year, Norfolk.... 40,000— 519,10 20,000— 424,365 
Deduct— 

Rec'd from Wilmington, &c. 6.675 15.314 

Rec'd from other Nor. Caro. 64.519 65.585 
Stock beginning of year...... 20,000— 91,1 16,00C— 96.599 

‘ iualails aotee sabia 

Movement for year....ba‘¢s- ~ 427 911 327 466 





* Includes 13,201 bales in 1925-26, shipped to the interior, which, with | 
1,236 bales taken for manufacture, are deducted in overland. 
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TEN NESSEE, ‘ETC, 





———1925-26—-—-—- ———-1924-25—_- 
To manufacturers—direct—net 
a... SERRA ERS tig ae 937,875 1,025,692 
To New York, Boston, &c., 
| SRE PER Sy Sat 157,424 100, 153 
Total marketed from Tennes- 
Bs iicaa tk nalexe cae bales_ 1,095,299 1,125,845 


Total product detailed in the foregoing by States for the year 
ended July 31 1g 26 


10,691,566 
4,760, 701 
. 8. for the year ended July 31 1926 __bales_ 15, 45 .267 

selow we give the total crop each year since 1886-87. Al 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 


The year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14. 





Total crop of the l 





Years. ss Years. Bales. | Years. Pales . 
1925 26....-15, 1911-12_ 16.043.316 | 1898-99___ -~_11,235.383 
1924-25... - 4, 1910-11. .__- 12,132.332| 1897-98... 11,180.960 
1923-24 l.< 1909-10... -. 10,650,961 | 1896-97 _._ ~~ 8,714,011 
1922-23 Ra 1908-09. ~ . . .13,828.846 | 1895-96_-_ ~~ 7.162.473 
1921-22- 1.é 1907-08 - - 11,581,829 | 1894-95_.... 9,892,766 
1920-21 is 1906-07 - -- - ._13.550.760 | 1893-94-_-_.- 7,527,211 
1919 -20- 2, 1905-06 ~---11.319.860| 1892-93_._-. 6.717.142 
1918-19_-__- 1.6 1904-05 _ - - .-13.556.841| 1891-92_--_- 9.03%,707 
iGi7-18-----11. 1903-014_—_ —- 10,123,686 | 1890-91___.- 8.655.518 
1916-17 - 12,975. 1902-03 _—- _- 10.758.326 | 1889-90____- 7.313.726 
1915-16_ ----12.953.450| 1901 -02_-- --10:701.453| 1888-89. ---- 6,935,082 
1914-15_----15.067.247 | 1900-01 _-.-- 10,425,141 | 1887-88. -2 2. 7.017.707 
1913-14___~. 14,884,801 | 1899-00_.-__ 9.439.559 | 1886-87... _- 6,513,623 
1912-13. _-.- 14,128.902| 
Movement of Cotton at Interior Towns. 
The following table shows the movement to the interior 


towns of the South during the last two seasons: 





| Year Ending July 31 1926. | Year Ending July 31 1925. 





























Towns. 
| Ship- Shtp- 

| Recetpts. | ments. Stocks.| Recetpts. ments. | stocks. 

Ala., Birmingham ---| see, 081) ~~ 102,330) 811| 52,115) 52,771| 60 
RSE Re | 19,7 2 18,350) 1,715) 20,143 | 20,700 343 
Montgomery ..__ 105, b71 100,101} 8,111) 83,052 84,100) 4,141 

_ | ayaa 92,054 88,295) 4,364) 64,863 66,127] 605 
Ark., Helena....... 84,617 66,173) 19,083} 63,210 63.388) 639 
Little Rock____._- | 231,627| 200,550 32,633; 206,01 1 209,213) 1,556 
Pine Bluff.._____. 182,506; 152,712) 30, 237| 134,47 142,273) 443 
Ga., Albany.......- 7.919 7.222| 2.005 3'934! 4.486| 1,308 
("pipe 34,336 35,802, 1,804) 52,864) 53,763) 3,270 
Ps wincsaccce | 235,145! 224,630) 15.272} 229,670) 230,398) 4,757 
Augusta... . ---| 369,989) 347,450 32,850) 239,046) 236,646! 10,311 
Columbus. ......- 90,239 89,752| 1,142) 27,046) $2,007| 655 
Ras | 73,589 69,993| 5,424 51,289) 52,502| 1,828 
Ras 56,921 48,817, 9,640) 47,499 47,230) 1,536 
La., Shreveport. _-__-!| 168,371 153,835) 14,982) 102,265) 108,619 446 
Miss., Columbus... .| 47,138 46.658 502) 32,604) 32,758 22 
Clarksdale... __. 237,207; 189,811) 49,271} 112,674! 115,157) 1,875 
Greenwood. -_-__.-- | 224,933) 181,337) 44,598) 135,186) 145,018) 1,002 
Meridian......... | 69,727 66,900; 3,786) _38,012 42,359 959 
I a 58,773 55.950) 3,709 42.774) 43,638 886 
Vicksburg. ....... | 55,292 43,745) 11,624 31.179) 31,877 77 
Yazoo City......- 53,019) 43,906) 9,226 33.140) 36,103 113 
Mo., St. Louls.....- | 783,812 773,587) 12,4°5 759,590 760,247| 2,710 
No.Caro., Greensboro 76,007 | 63,111) 16,238 72,566) 62,623) 3,342 
Spee 31,847| 31,256 1 .241| 15,700 16,378 650 
Okla., Altus......-- | 144,836) 139,648) 5,775 216,885) 217,593 587 
Chickasha. ___._.- | 195,316 191,153) 4,359; 155,000) 155,596 196 
Oklahoma City - - | 172,776, 158,534) 14,656) 138,: 597| 138,800 414 
So. Caro., Greenville 322,297| 310,447| 27,045) 249,676) 244,995! 15,195 
Greenwood. __...- 4,912| 6.646 2,682 13,264| 19,139} 4,416 
Tenn., Memphis_-..| 1,999,630) 1,855,820/153,344| 1,303,301) 1,325,463] 9,534 
Nasbville......_.. 3,484 3,046 490) 950 898 52 
Texas, Abilene.....- iaegee]. suneee ones 713,87 71,360 235 
Brenham..._..... 6,452! 6,466!) 3,730 23,397 2,162) 3,744 
cpa | 87, 581) 87,630 186) 37,021) _ ia 
i ckansancea | 167,263) 160,155) 8,749| 198.720 199/137| 1,641 
Se cael . seeih Dues 46,765 46,765 ‘one 
Houston........- 4,891,325 4,737,645 226,636| 4,784,025, 4,742.279| 72,956 
eis | 114,910! 114,410 500) 93,224 93,251; .... 
San Antonio.....- | 26,457 26,779 375| 66,157) 65,565) 697 
Fort Worth.....-. 97,747) 94,671} 3,419 159, 757 159,669} 343 
Total, 41 towns__.'11.727.928 11.095,323 786, 149 10,209, 003 10,237,705 153,544 





Record of Middling Upland Spot Prices of Cotton in 
Liverpool. 
The following table shows the prices of middling upland 
spot cotton in Liverpool for each day of the past season: 


DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL, 





























| | | 
Month and| Aug.| Sept.| Oct | Not | Dec.| Jan.| Feb | srar.| Apr | es June \ July 
Year. lions li92 5.|1925.|1925.|1925 |1926.|1926 .|1926.|1926.|1926 |1926 11926 
Days | } | 

D Sausand | Hol.}12.10}12 62| Sun.|10.46) Hol.|10.63)10.01/)10.16) 9.85) 10.33) 9.24 
Ss Sun.}12.15)12.72| 9.93)10.46) Hol.|10.60] 9.82} Hol.) Sun.|10.27| 9.26 
3. | Hol.|12.26)12.42|)10.15)10.47| Sun.}10.61| 9.81) Hol.| 9.81/10.30] 9.20 
4. 13.44}12.51) Sun.|10.30) 10.42} 10.39]}10.60] 9.97] Sun.| 9.85]10.32] Sun. 
5 . 13.30) 12.35) 12.36) 10 44) 10.30} 10.38] 10.80] 9.95] Hol.| 9.84)10.22] 9.17 
6 13.35] Sun | 2.41|10.4! “ Sun.|10.34)10.65) 9.87 10.08} 9.95) Sun.| 9.19 
7. beding 13.35/12.34112.50/ 10.58110.32)10.49) Sun.| Sun.]10.06/10.12/10.16] 9.37 
8. 113.44/12.33] 12.33} Sun.|10.34]10.54) 10.66] 9.85|/10.06] Hol.|10.24| 9.37 
os Sun.) 12.58) 11.53)10.63/10 27)10 70) 10.55} 9.81) 9.99] Sun | 10 1} 9.60 
10 . 13.37) 12.89|11.57/10.20] 10 13) Sun.|10.54) 9 88) 10.07)10.12}10.14) 9.67 
ig 13.00) 13.01) Sun.) 10.43/10.17/10.68)10.54) 9.81) Sun./10.27| 9.92) Sun. 
12 . 13.02}13.17|11.34/ 10.70) 10.05) 10.66)10.52| 9.90} 10 10/10.25) 9.7 | 9.67 
i3 . 13.12) Sun.}11.45) 10.58] Sun./10 74/10 54) 9.95} 10.14/10.26] Sun 9.61 
14. 112.93}13.44)11.61}10.61| 9.93}10.80) Sun.| Sun {10.11/10 233} 9.66) 9.89 
15 . 113.06] 13.53)11.41] Sun.| 9.81/10.84/10.46] 9.92]10.16/ 10.36) 9.64] 9.89 
16 . | Sun.|13.43)11.54)10.79)10.01/10.96) 10.37] °.98)10.13) Sun.| 9.54) 9.92 
7. 13.14113.63|}11.54/10.73) 9.74) Sun.J10.24) 9.96) 9.95)10.22) 9 54) 9.90 
18 (13.20)13.57) Sun.)10.79) 9.81/10.90) 10 .46)10.01} Sun | 10 26 9.61) Sun. 
19. 13.20}13.51)11.46/10.74| 9.83)10.95| 10 57/10.08) 9.95) 10.31) 9.63} 981 
20 . 13.11) Sun.) 11.55] 10.60) Sun.| 10.79) 10.60) 10.05] 9.92/10 2s] Sun.| 9.77 
ie 13.07} 13.44/11.43|10.54} 9.71)10.83] Sun.| Sun.| 9.90/10.21) 9.53) 9.93 
22 113 13}13.35}11.37) Sun 9.72)10 76 10.55] 9.95 110.11] Hol.| 9.47/10.06 
23 . | Sun.)13.46]11.27) 10.88) 9.76| 10.75] 10.56) 10 09/10.01] Sun.) 9.53) 9.93 
24 13.17/12.84/)11.31/10.85| 9 92) Sun 110.43]! 0.01/10.01) Hol! 9.47) v.97 
25 . }13.02/12.91| Sun.|10.78| Hol.|10.81/10.38| 9.96] Sun |10.27) 9.56) Sun, 
26 12.84/12.97)11.29)10.95| Hol.}10.72/)10.33)10.16/) 10.06) 10 37) 9.55)10.04 
27 ....__.]12.6%] Sun.|10.73/10.74| Sun .|10.64/10.15] 10.13] 9.99110 33] Sun |10.11 
«ares 112.6013 00]10.68|10.70|10.17|10 71] Sun | Sun | 10 us| Hol | 9 62/10.10 
a 112.51/12.67/10.68| Sun./10.26/10.63 10.17}10.00) Hol.| 9.48/}10.13 
30 Sun .|12.72/)10 35)10 47/|10.38110.67 110.27) 9.94] Sun.} 9.31 | 10.02 
31 12.25 10.15! 10.27) Sun.t.. i) 25 1 35 | Hol. 





Weight of Bales. 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 
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Year Ey July 31 192 Year Ending July 31 1925. gross weights this year to previous years may be seen front 
oo ‘ natn of, Weton in | Aver. | the following comparison: 
i Bales Pounds. a eee ” i 
= SR! . Se eee ee ee oe |e Crop Average 
Texas__..- 10 2 i $60) 5,616,241 2,951 44 125.52 | Season of — FE sao Weight 
Louisiana - - ' i ; $21) 1,907,050) 976,73 12.1 No. of Bale $. Weight, Pounds. |per Bale. 
Alabama a ) f r 157,214 $1,104,1 l ) aii ce ait — os EE AN, Sea enin 
Georgia b ; 637.760) 315,950,1531500.11 | 1995-26 15,452,267 7,910.892,917 | 511.95 
South Carol 250,520) 136.613 ,240)487 00 | 1994-95 _ 14.715.639 7,523.144.619 | 511.23 
Virginia 27,466) 160,458 ,340)49 . 2 > eer 11.326.790 5.735.826 695 506.39 
North ( 1.90) | 203,485) 99,300,680) 4 Ns iid ehbacceieeaee -| 11.248.224 5.741 884.193 510.47 
Tennesse 959 IV) 2.69% dad bi 2 eee 11.494,720 5.831.095 .010 507.28 
= Fe OF ; ER csneacckansnnbnwed 11.355.180 5, 836.947 .956 51403 
TT 715.639'7 628,144. 1919-20 . 12,217.552 6.210.271.326 508.33 
~ —$<—<$<$<$<— ————— | 1018-19 ? 11.602.631 5.925.386 ,182 510 69 
al o! ms Florids 1917-15 : 11.911.896 6.073.419.502 509.86 
1916-17 : ta 12.975.569 6 654.058 ,.545 512.82 
' es } — ow = 1 ae ee 12,953,450 6§ 640.472 .269 512 
According to foregoing, the average gross weigh p +4 EE Pare 15.067 .247 7.771.592 ,.194 tress 
~44 > : ~ 99 . rats 9] Do unhaea aeb aes thie aa ae re S480 az 660 9.2 514.65 
ba season Was 511.95 lbs., against 511.25 lbs. in 1924 + Snare copabaneneapprneytey yeti yet ae 7100; ane | 318-50 
: oan . - . ————o— 

25 or 0.72 lbs. more than last ear. The relation of the f All prior to years 1913-14 are for the sale ion 1 to ) Aug. 31. 
COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION, 

b c | 
Other Neu Gulf Pensa ra Brur Cnarle Wil Nor- N } PP} mn 
Galveston. Houston. Tezas. Orleans. port. Mobtle. cola ah k to mii’? folk York t ‘ Fran Total 
Eng.—Liverpool 454,803 423,883 450,258 81,958 17,219 182,586 60,812, 9,000 81,976 60,762) 5,307 800) 32,774) 1,862,138 
Manchester 121.965 44.930 77,796 11,081 360 73,605 19,344 58,058) 13.61 3! 223| 4,057| 425,439 
London 10 10 s 5( 23) 1,100) 1,473 
Bristol 364 5| 369 
Southampton a eee ee eee » 581 
Scotland —Glasgow - ‘ ‘ and = 601 BS : 929 
France—Havre 343,768 314,220 186,211 10,934, 758 20,736 a 100 25,37 4,57 2,900! 911,452 
Dunkirk ee 50 GE aséical avevtel Saees 60 erecee| coece| evecce | 4,760 
Marseilles - - Pee ee Pee, ee ee) eee, ee 104 100 
Rouen 63 ----- ------| -----| ------ 63 
Bordeaux - 893 o oan 893 
Germany—Bremen - 392,876 349,662 272,720 34,389 10,376 316,164 400 86. 895 27. 770 1: 31. 52 266 7a 10 9,482/1.685.014 
Hamburg 1,120 3,355 BEstel éaeee 1,181 : 6,212 -. 25,684 936 es 14 36S 1.000 51.798 
Holland—Rotterdam 36,200 15,220 26,213 1,440 196 20,902 J 6,462, 8,797 24( 57 600) 124.409 
Belgium—Antwerp- - 15,330 8,870 19,614 126 969 13,943 1,000 3,417 3.68 543 171 557 68,225 
Ghent 68,154 32,350 vie | eee Pay 5,287 4,681 4,000 627 20 35 75| 159.813 
Denmark—Copenh'n 2,000 21,901 3,782 S900) ceneel abuneel sonie 3,187; 1,671 61 | 35.202 
Veile tire Ml scccal) poese sal seemed Bonne 100 
Norway—Christiania, ------| ---<<-| ---<2| cncece| concn! cnn nn| ene en| ene en| cee ee| concen! cocee| onene- 
Bergen oces 150 - ad eed ee ee ee ee ee 150 
Oslo 1,800 650 400 ; Sens] Scenes 5 3,350 
Sweden—Gothenburg 28,218 6,702 §,055 502 cece! encces 1,46. 44,940 
Nykoping - - . ences 55 - . ee wee een| we een| en nne- 55 
SE scensacl somes 200 - «| «<<<. - ween] cnnen| coewen| coeen| ooeee- 359 i 589 
DS WER ccccccces] 8 séeces 2,636 Deel dsdeel cstnhel Senex Ml dnsaiel esbendl abéedl Oeewas | | 3,486 
DE -caseval asses esq] esende wesese| cocece 100 ..-- B00) cccce| cccecs| socce| eocese } 400 
Spain—Barcelona _..| 126,778 63,947) ..... 30,690 5,904 Bee) GEeee) scandal ccncee! saves] Sondaw 28710 7 --| 300,395 
3 GEES, SOR) wenden] wesce] 8 Sececs] seces] ccccca| sesce!] cceccs| sessc] soccce| cscs] coosce | esesel eeees 500 
S PE pscscodads 1,000 BE easda paceas! eames] ccecae] neces] cnenen| ceses| 006666] 26666) 40nnse 1,011 
, Passages | SO 3 eéesee] woos Ol saceal Scncke] concn] ccosee] esas] eusces] seatel Ssenes 200 | owceal ascos 1,100 
EE eee eee 225) ....--| ------ wn] cence] comee| ooecen| -oeee| ----e- : | - 425 
SES eee eS Era eee Dl acana eee a os) Cosas] bdse0n) CeadelGeeeen is 350 
Portugal—Lisbon ...|: ..-.--| ------] -.... 250) -...- | eshaeel wowed O00) secscl sacncs! eanes] chests 4,066 bse 5,216 
eee aaa | RSet eee PE caseul acne ns er C00 ceccc! asdunel chansl shades 1,132) - i 21,794 
Italy—Genoa. - . - - - - 160,390 106,749  ____- | 174,813] ....- 1,000 SGn, Oise cosce) snesce 56,800, 3,849 20,169) | 5,879 919 1,164) 541,296 
Naples......-.-..-.- 2,790 SEM sccke Dt taveal aiesnel acest eel seven] shatenl saseal Redken 3 227) e 400 40,554 
Se Fe ee 50,723 ST cicss DEE! enadel coucual cosas BOG scseve!l seacael sunkba | eon-e- | 4,899] .... | 145,509 
a eee | séhens)] @aeteel ecuns]| sesso] S5004] Sonese] 4edes) Sencnel cece] Seenen] Cones | oneee- DO 60606) Sened] e0dn0) exeens 568 
i a | 5,479 GEeel accae DE stecel ackees | SbOecel waseee] weses] 2bedeel BOene | eccsce| Be essed aeuen SE, |e 17,741 
pI rrres DUET cctual <pengel sevnal epanne l toseul Gteanal scenel oeheeel Seweul betese | ee TASS aaa 200 
Russia—M urmansk -| 37,200} 156,973) .....| 61,216] .....] .....- (Caer | cudwael Suneal wagade l arteina lh cupans oes pe ; wieeel awawes 245,388 
NS Oe ere | esesee] cocce | ‘Soman bl (cata) aaioes Demmi Gaaaeel «inant eeeene | niaein S  diandp al 200) . Se a ees: 200 
Greece—Piracus ....|  -.---- | emecce! cones 76) ..-<- | wneenn| -nnen| ene ne-| -2---| ee e-| ---e- | «----- 1,380 --|- o----| ------ 1,455 
I 5 ad widen , (teens | @enesel esane | @eeenesl seene | aceees] ences] cocace! soves| 246600) coco] cocene | 50} . PPE ene (ee 50 
So.Africa—Capetown| ---...| ------| -...- | nann--| ---=- | sacha) accb5] basen] wens) gnawes| socos] wennee 269) -- ee See ee 269 
SE cncanténdeaba | 208, 738) 145,520 -| 308,962) ..... 1, 500) 4,150 169,758) ..._. GO,S0 sceus 16, 800! 40, nee 2 ‘ 124,548) 1,079,857 
BE, .wsecceea ore |. REL Giendl  “Snenedl Saaee |Paeee | cabal WEL sonnel waweesl neceel abaeen x ere [pencils 3,635 
Yokohama ------ | es pee , adaeee l eoves Pate | Suen eullaasl cusnsl Gieasel abedel sesenh an , 420 420 
i 10,575 36,107) ..-... | De bake avonda (Peers | BRM Ol eacen 2,464) ..... 4,850) 2,736) . . 16,358} 112,013 
> Shanghal---_-- | 2,696) ...-.) ...-.-| ---.. | ------ | ----- | e-ee--| ----- | «<0 | -o---| ------ . . 700 3,226 
eh ia CES TRE ai ie i <aendl — useaedl arasa ee aw l iaGl anda decade D peraats eee 5} 6,826] ..... ad 406| a258.944 
SS NS ESS pepe eetse Pee pecsere SS et es ee eK tes WN kcvctl occacl anaunal asakel 13 
Mexico—VeraCruz..| -.....-|  ------ | 34) 89,798) ....- pete ésnen i Mbbbhal shew kénewdl daw leucseal }46©6 e's muebsk dated 7| 40,139 
ee ee eee I eeaaa C—O | Sadtes! Raddial deeaas , aecedl eaekenha | Senos D aiegiccae TE Pram Pee 12 
Guatta—Ft. Barrios) ....--] cvcses] cocce 600) ..... énenen Deas | Spoddel ohanet dadteck misablaukean ‘ DRE OEEA ESSE RPS ET 600 
RO SO.) cscnanl Scaccal estaal sasees | maaan | eeeane ene S ceelkedl nigel egmela ae pes | Pe pease ke eee 40 
Porto Columbia...) ---.-- | weesse] cence a eee pe | asans] cosas] conse | escece | asewe | wccese inangel eee oe poem esac 2,661 
PR EEEEN EL secccel seneucl exosal  cuenua | or D pamee | #6065) 26hcen] scc0n Sg coaatards D emia i S amma | _ eee SGT VE (Maes 10 
San Felipe. .-_.--- | --nkome | ++2--- Perr GOOG seace | pakinel calaas | weepnl sexen | auenes ee eae pers PR expt SS POPS 325 
Australia—Melb'ne..| ---.--- | seeees l saceh _chesbal sauet | neaw en | eoods | ipbael uodelel aabags | cence] once 150} ... RES SPC [Perse 150 
Sydney ....-.-.-.- | eeeass ammo pre | abhian i imeae | nines | ones tees Pateng kere l coven weenie 250 Sieh ebawall Sameer 250 
India—Bombay.....|  ------ | ----=- | ----- | 1,483) -.... eee | eases | oncesnl nance S euemaae | senna wowdan Sl saceul auawi ert ent 1,503 
Korachi.......... PD Goes ae Eanes BR a2 per (pee i osbll <Gcaedl adecal eoeuen cabal ahadda MAINED ocepsl-asc0ilaesdin Casas 15.960 
Chile—Valparaiso.--| ----.- | 8,375) ..... 99| .---- | ecccee] ences | seeces| coves | ececes | cacse] seacee Sgekel concel enone $6600l eennas 3, are 
Ecuador—Guayaquil | = ------ | sdacne] éaewe PEE AE Se aes, FR Oe Pee pee a= Pee eee er pepe 
S.Amer.—Manzanilla) --.-.-.-.- | sevese] seseal cocoa eS i cnasukl watgaul abseil | wendsl shaban ancuel Seaham . > 1,500 1,500 
New Zealand—Auckl.| -...-.| ------| ----- ee Cee roe (at BS lcatuval sencal dbaeeel 65400l ataan ee ee ETE 12 14 
PN ee eee | @nedeel Denanl @eenne —_— Se ee pean suena svenes DEE nsedal dodeu Gib assent 100 
_ ree ‘2, 081, 307 1, 796, 671 34/1,834,345| ..... 149,613 33,844 870,441 400 282,890 99,506 311,085 297 ,060) 14,.686/10,.458| 2,998) 197,660|8,234,705 

















a Includes 251,707 bales shipped by rail. 
to Bremen, 6,324. 
Liverpool.4,402: San Pedro to Liverpool, 27,222, to London, 100, to Havre, 2,900 
700, to Manchester, 3,932, to Antwerp, 107, to Rotterdam, 600, to Genoa, 1,164 


b Includes from Eagle Pass to Mexico, 28; El Paso to Mexico, 6. 
d Includes from Port Townsend to Japan, 53,596, to Canada, 300, and to China, 3,224; San Diego to Manzanilla, 1,500, to London, 1,000, and to 
, to Hamburg 1,000, to Mexico, 6, to Bremen, 9,382, to Japan, 2,812, to China, 
, to Yokohama, 420, and to Ghent, 75. 


c Includes from Jacksonville to Liverpool, 7,413, and 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market was strong and fairly active on Saturday 
and substantial advances were scored 
the 
carried to new peaks for the year. 


and again on Monday, 


in the industrial list and rail, several of which were 


As the week advanced 


however, price movements became increasingly irregular 


though the tone improved somewhat 


on and 


Thursday 
the 


features of the week, and retained more of their gains than | 


Friday. Railroad shares as a group were strongest 


the industrial stocks though net changes from day to day 
were not particularly large. Vigorous buying in the final 
hour on Saturday carried many of the more active issues 
up from one to eight points above the early levels. The 
advances were especially noteworthy in such issues as Gen- 


advance of more than 8 points, and Westinghouse Air Brake 
which shot forward more than 6 points. 
topped 203 at its high for the 
gain of 1% 201% 

led the 


General Motors 
day and closed with a net 
General Motors and United 
brisk upward movement on 


points at 


States Steel common 


Monday, followed by du Pont, Mack Truck, Hudson Motors 
and General Asphalt preferred. Railroad shares were in 


strong demand, particularly Chicago Great Western pref. 


and common, the former reaching a new top for the year. 


Northern Pacific also reached a new high for the year. Chi- 


eago & North Western moved up more than a point and 
crossed 48, and Atlantic Coast Line moved forward nearly 
3 points. 

Price movements were somewhat confused in the early 
trading on Tuesday and shortly after the noon hour the 





eral Asphalt, which reached a new high for the year at an 


entire market moved slowly downward. 


Industrial shares 
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led the decline and many stocks previously prominent in the 
advances closed substantially lower. The weak stocks of 
the day included Baldwin Locomotive, General Motors, 
United States Steel and American Smelting. Railroad shares 
also followed the downward trend, Baltimore & Ohio, New 
York Central and Southern Railway receding from 1 to 3 
points. Prices were again mixed on Wednesday, some issues 
reaching the lowest point of the present reaction. On the 
other hand, Northwestern rail shares were again conspicu- 
ously strong, such stocks as Northern Pacific, Chicago & 
North Western, Great Northern preferred and Union Pacifie 
responding easily to a moderate amount of buying. Other 
strong stocks in the railroad group included Wabash, Rock 
Island, Wheeling & Lake Erie and Missouri Pacific. Dela- 
ware & Hudson moved forward nearly 4 points. 
Moderate improvement characterized the movements of 
the market during the greater part of the day on Thursday 
and advances of 1 to 3 points were recorded by several of the 
more active issues. Some stocks moved forward with con- 
siderable vigor, notably General Motors, which bounded 
forward three points and United States Steel common which 
advanced over 2 points. Railway shares as a group were in 
strong demand at improving prices, and many of the special- 
ties made good progress. The strong stocks of the day 
included among the foremost of the rail group such issues as 
Southern Railway, Atlantic Coast Line and Chicago Great 
Western pref. Foundation Co., du Pont, Baldwin Loco- 
motive and Texas Gulf Sulphur were the outstanding stocks 
among the industrials. Good gains were also recorded by 
American Smelting and Allied Chemical & Dye. Railroad 
stocks moved into the foreground on Friday, Union Pacific 
crossing 160 for the first time this year, followed by Atchison 
com. which bounded forward to 151% though it slipped back 
later in the day and closed with a net gain of 31% points at 
15034. United States Rubber com. continued strong and 
closed 31% points higher. General Asphalt pref. closed with 


a net advance of 744 and Brunswick Balke sold as high as 
3734 against Thursdays low of 301%. 


TRANSACTIONS AT THK NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





























Stocks, Ratiroad, State, Untiea 
Week Ending Aug. 27. No é&c. Muntcipal & States 
Shares Bonds. Fureton Bads Bonds 
Saturday... .-_-- 559,000 2,235,000 $1,254,000 $487,700 
a 1,450,831 4,053,500 1,796,000 392,550 
Wi tbabescsasnaeseaa 1,692,095 5,054,000 2,158,500 505,400 
. ees 1,576,708 4,761,000 2,976,000 644,000 
. asp 1,522,178 4,424,000 1,888,500 804,000 
NE Sg biti es beard 1,371,300 5,808,000 1,384,000 341,000 
a 8,172,112 | $26,335,500 | $11,457,000 $3,175,650 
Sales Week Ending Aug. 27. Jan.1to Ang. 27. 
New York Stock 
Erchange. 1926. 1925. 1926. 1925. 
Stocks—No. of shares 8,172,112 8,113,274 296,932,516 262,208,493 
Bonds. 
Government bonds._.| $3,175,650! $4,326,800 $184,058,550 $252,703,410 
State & foreign bonds l 1,457,000) 10,241,500 425,255,950 460 977,500 
Railroad & misc. bonds 26,335 


,509| 38,212,000 2,217,453,575 


1,370,653,200| 


Total bonds. -_-__.---- $40,968,150 $52,780,300 $1,979,967,700' $2,931,134,485 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston Phtladelphta. Baltimore. 
Week Ending 
Aug. 27 1926. Shares. |Bond Sales | Shares. ,Rond Sales.| Shares. | Bond Sales 
Saturday ........ 7,550 $6,000 14,266 $11,000 217 $15,000 
ee 16,339 15,500 28,450 22,300 602 33,000 
- eae 20,838 23,500 32,571 8,800 1,116 15,000 
Wednesday ...._. 19,913 21,000 22,793 13,100 683 10,900 
:: ss 13,633 27,000 21,262 18,500) 570 22,500 
, 2a 6,950) 12,000} 8,504 15,200) 1,232 45,000 
 ansenwed 85,223’ $105,000) 127,846 $88,900) 4,420} $140,400 
Prev. week revised 105,896 $146,600 155,312 $63,700 5,509] $113,400 














THE CURB MARKET. 

Trading in the Curb Market this week was dull and the 
movement of prices decidedly erratic. For a time declines 
were the ru'e, but a stronger tone developed as the week 
closed. Genreal Motors, new stock, absorbed the attention 
and after an advance from 136% to 142, fell to 139. It 
moved upward again, reaching 14314, the close to-day show- 
ing a reaction to 14234. Continental Baking, class A, sold 
up from 84 to 8614 with the final transaction at 8534, du 
Pont de Nemours & Co. new stock lost about 534 points 
to 149 and sold finally at 150. 
after fluctuating between 58% and 5934 during the week, 


to-day advanced to 61. Glen Alden Coal showed wide fluc- 
tuations. After an early loss from 175 to 174 it ran up to 
181, closing to-day at 180. National Casket on few trans- 
actions jumped from 66% to 72, with the final transaction 
at 70. Rand-Kardex sold up from 42% to 44% and at 41 
finally. Warner Bros. Pictures ran up from 2714 to 5233. 
reacting finally to 4934. Public utility issues were quiet 
and changes were narrow. Amer. Gas & Elec. com. gained 
over two points to 984%. Oil stocks were quiet and changes 
without significance. Humble Oil & Refining sold up from 
5954 @621%, reacted to 60 and closed to-day at 6134. 

A complete record of Curb Market transactions for the 
week will be found on page 1104. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


























STOCKS (No. Shares). BONDS (Par Value). 

Week Ending Aug. 27, |\Ind.&Mts. ou. | Mining. | Domestic. ;For'n Goat, 
Nw cneuees ee 49,455 35,860 80,100} $974,000 $79,000 
eee 131,310 74,420 121,430} 1,430,000 222,000 
Tuesday - - : 182,360 65,680 106,590) 1,495,000 324,000 
Wednesday -_____- 154,554 58,585 197,900) 1,823,000 252,000 
Thursday - . 153,830 58,13: 169,740, 1,426,000 136,000 
a 108,125 91,970 119,400; 1,723,000 115,000 
—_—_—_— 779,634 384,650' 795,160 $8,871,000 $1,128,000 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sv. Mon. Tues. Wed. Thurs. Frit. 
Aug. 21. Aug. 23. Aug. 24. Aug. 25. Aug. 26. Aug. 27. 


London 
Week Ending Aug. 27-— 


Giver, PO C8. .....-ccacx d_ 28% 28 13-16 29 1-16 28% 28% 29 1-16 
Gold, per fine ounce. __..__- 84.9% 84.10% 84.10% 84.11% 84.11% 84.11% 
Consols, 2'4 per cents_..... -.-- 5514 554% 55% 55% 55% 
British 5 per cente.......... .... 101% 101% 101% 101% 101% 
British 414 per cents _- ihe aaah 95% 95% 95% 95% 954 
French Rentes (in Paris) - _fr- 49.90 49.70 49.95 49.90 50 
French War Loan (inParis) fr. —-.-- 53.60 53.82 53.60 53.25 53.10 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign - - - 62% 62% 62% 62% 62% 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a satisfactory 
increase compared with a, year ago. Preliminary figures 
compiled by us, based upon telegraphie advices from the 
chief cities of the country, indicate that for the week end- 
ing to-day (Saturday, Aug. 28), bank exchanges for all the 
cities of the United States from which it is possible to ob- 
tain weekly returns will aggregate 7.3% more than in the 
corresponding week last year. The total stands at $8,448,- 
078,191, against $7,870,903,104 for the same week in 1925 
At this centre there is a gain for the five days of 6.4%. 
Our comparative summary for the week is as 


follows: 











General Baking Class A, | 





Clearings—Returns by Telegraph. Per 
Week Ended Aug. 28. 1926. 1925. Cent. 

New York $3,750,000 000 | $3,.523,.594,568 +64 
Chicago 507 358 102 485,855,109 +44 
Philadelphia _ - 407 .000 .000 407 009 000 
Boston 316.000 000 277.000 000 + 14,1 
Kansas City 111,284,973 100 404 615 +108 
St. Louis. _ 105.600 .000 105,800 000 0.2 
San Francisco 148,159,000 143,671,000 +3.1 
Los Angeles 127.764 000 113,184,000 +12.9 
Pittsburgh 143,364,098 129,024 227 + 11.1 
Detroit 152.175.521 124.573 667 + 22.1 
Cleveland 90,616,121 84.980 ,470 +6.6 
Baltimore 116,407 .022 78,286 972 +410 
New Orleans 47 624,142 53,553,666 11.1 

Thirteen cities, five days $6.017,.352.979 | $5,626,928 294 +69 
Other cities, five days 1,022,712,180 955,590 520 +70 

Total all cities, five days $7 .040,065,159 | $6,582.518,814 +6.9 
All cities, one day 1,408 013,032 1,288 384,200 +9.2 

Total all cities for week ' $8.448.078,191 7. 870,903,104 +73 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Aug. 21. For 
that week there is an increase of 2.7%, the 1926 aggre- 
gate of the clearings being $8,914,811,551 and the 1925 aggre- 
gate $8,681,658,382. Outside of New York City the increase 
is 3.607, the bank exchanges at this centre having recorded 
a gain of 2.1%. We group the cities now according to the 


Federal Reserve districts in which they are located, and 
from this it appears that in the Boston Reserve District 
there is an increase of 5.8°% and in the New York Reserve 
District (including this city) of 2.1°%, but in the Philadelphia 
Reserve District there is a falling off of 2.6%. 


The Cleve- 








1680 


land Reserve District has a gain of 5.8%, the Chie ago Reserve 
District of 7. 4% and the St. Louis Reserve District of 7.6‘ 0. 























The Richmond Reserve District shows a decrease of 6.4% 
the Atlanta Reserve District of 17.1% and the Minneapolis 
teserve District of 7.35. In the Kansas City Reserve 
District the totals are larger by 7.347, in the Dallas Reserve 
District by 11.50 and in the San Francisco Reserve District 
by 11.1‘ 

In the following we furnish a summary by Federal Reserve 
districts 

SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Aug. 21 1926. 1926 1925 Dec.| 1924 192 
Federal Reserve Dists. $ $ % | $ $ 
lst Boston. __.12 cities 457 322,044 432,164,548) -+ 5.8) ‘58,480,202 wh BAF 
2nd New York.1!1 4.972. 46. 4.8% 6.754 +21 4 691,022,948) 9A a9 
rd Philadelphial®O “ | § 23,9 109.918 f 466, £ 4s 
4th Cleveland _. 8 4 wh 19 | 
6th Richmond. 6 7 96,155,2 £.4| 6,99 | ‘ 
6th Atlanta ...13 “ | 202.220,e| 242.911,2 | 167,636,4¢ 2 
7th Chicago...20 “ | 368, 1B6, } 19,50 + 4] 222 ' 
Sth St. Louls.. § “ | — 216,883,62 101,530,142 6| 195,797,342 929 
9th Minneapolis 7 “ 117,908,182 127,237,228 | 106,499 se 
10th KansasCity12 “ | 4,726,991 246 646 ? 2 : 
Lith Dallas..... 5 “ | — 79,622,22 1 A288" 5] 54,463.14 
12th San Fran. “17 vie 555,465,618 199,914,949 91,26 

\ —_—— 129 cities! . 2,681.6 2.7) 8, f F * 
Outside New York City.| <4 963 +3.6] 3 y 
Canada 29 cities... . 421,562,209 291,842,644] +-1¢ a! 2A8.186.057° 224.02 

We now add our detailed statement, showing last week's 


figure s for each ¢ rity separate ly, for the four vears: 


Week Ended Aug. 21. 














Clearings at— ee ee 
Inc. or 
1926. | 1925. Dec. 1924. 1923. 
First Federal Reserve | Dist rict— Boston 
Maine — Bangor 711,964 621,822, +14.5 946,103 706,597 
Portland ____. "| 3,502,990) 3,266,172 +7.2 2,807,077 2,922,665 
Mass.—Masass_... | 410,000,000} 385,000,000 +6.5 415,000,000) 297,000,000 
Fall River... .} 2,122,356 1,972,627, +7.6 1,932,112 1,848,639 
Holyoke-...-.. a a a a | a 
Lowell. ___.. ai 1,138,335) 1,181,275, —3.6 1,007,971 1,212,591 
BOOM. onasneee a a i we a | a 
New Bedford __} 1,246,866) 1,454,448) —14.2 157,142) 1,110,931 
Springfield _ | 4,700,018) 5,170,382) —#9.1) 4,147,872 4,006 467 
Worcester _.| 3,506,964 3,303,277 +6.2 3,224,243 3,779,000 
Conn. — Hartford) 11,648,604 11,745,782, —0.8 11,769,268 §,042,549 
New Haven---| 6,928,431 6,003,474 +15.4 5,739,969 6,424,362 
= I.— Providence 11,373,600 11,850,000, —4.0! 10,110,100 8,989,800 
. H.—Manch'r-| 442,916 595,289) —25.6| 638,345 601,650 
Total (12 cities)! 457,323,044) 432, 164, 548 +5.8 4! 58,480, 202 2| 336,645,251 
Second Feder|al Reserve D istrict—New 'York—| 
N. Y.— Albany -_. 6,222,202 5,747,883) +8.2 4,943,256) 4,330,931 
Binghamton. - - 991,052 977,800' +1.3 914,441) 1,0 3,009 
Buffalo. -_--._- 449,159,997 55,452,465 —11.4 42,613,044, 45,312,915 
le 931,573 786,119) +18.5 768, 392| 586,745 
Jamestown ; 1,536,571 1,745,870; —12.0 1,199,108) 1,182,451 
New York~---/4,818,972,160.4,718,100,162 +2.1 4,596 .869.096 3,142,409. 178 
Rochester _ - - - - 1,522,663 10,557,277 +9.0 8,947,863 4,904,920 
Syracuse. _-_-_. 5,360,868 5,229,138, +2.5! 4,008,313 .758,840 
Conn.—Stamford c3,765,563 3,710,318 +1.5 oAas aan 2,857,028 
N. J.—Montclair 643, 57 433,719| +48.3 441,95 389,447 
Northern N. J- 33,280, wai 29,336, 003) +13.4 27, 481, 400) 5,053,473 


Total (11 cities) |4,932, 386! 553/4, 832, 07:5 3,75 54 | +2. 1 4. 691 022, 948 8.245, 848, 937 


Third Federal Reserve Dist\rict—Philad elphia | | 











Pa. — Altoona_ -- 1,698,265 1,414,047; +20.1) 1,450,309 1,369,857 
Bethlehem _ _ . 3,945,322 4,482,395) —12.0) 3,412,714 4,360,347 
Chester - ....-- 1,674,779 1,347,675 +24.3) 1,026,444) 1,291,723 
Lancaster _ _ - 1,902,416 2,540,848; —25. 1| 2,395,444) 2,580,766 
Philadelphia - 506,000,000} 521,000,000; —2.8| 441,000,000) 432,000,000 
Reading - - . - -- 3,922,964 3,399,547) +15.4) 2,881,259) 2,992,002 
Scranton... -- 6,075,506 5,949,906 +2.1) 5,134, 840) ‘071,019 
Wilkes-Barre _ _ 4,213,563 4,326,345, —2.6 3,893,919 3,530,138 
ere 1,821,744 2,188,107) —16.7| 1,386,562 1 306,328 

N.J.—Trenton -- 6,169,402 — 045) + + 9 4,021,547 3,528,266 

Del. — Wilming’n a } a a 
Total (10 cities)| 537,423,961) 551, 709, 915 —2.6| 466,603 038) 458,330,446 


| | | 


Fourth Feder istrict — Cle veland| — | 


al Reserve D 























Ohio— Akron. 46,584,000 5,214,000, + 26.3) 7,231,000 7,123,000 
Canton. s 3,755,322 3,525,444 +6.5) 3,747,130 4,019,756 
Cincinnatt - 73,534,851 68,581,263 +7.2 59,137,687 61,673,979 
Cleveland... _. 122,303,043) 114,838,727 +6.5 96,892,496 97,880,442 
Columbus. . . - 16,072,600 13,311,600, + 20.7 11,968,900 11,692,600 
Dayton______. a a a a a 
a a | a a a 
Lorain. ___._.. “ a a a a 
Mansfield. ___- 42,392,707 2,008,441, +19.1 1,684,725) 1,833,601 
Springfield. _ _- ery a | a a a 
Toledo... .._.. a “ | @ a a 
ees aa at 5,233,133 4,039,142! _ 6 3,222,504 3,413,119 

Pa.—Erie a a a a 
Pittsburgh _ 169,925,394) 166,342,691 £2, 1} 143,906,358 152,792,296 
Total (8 cities) i 399,801,050) 377,861, 308) - 5.8 327,790, 800) 340 428,793 
Fifth Federal |Reserve Dist rict — Rich| mond 

W.Va.—Hunt'g'n 1,505,264) 1,725,638) —12.8 1,509,820 1,760,576 

Va.—Norfolk_. on! 6,898,173 7,484,439 —78 6,815,214 6,207 428 
Richmond | 47,499,000) 54,757,000 —13.2 52,542,000 45,901,000 

8.C.—C *harleston *1,900,000 2,054,490) —7.5 1,775,156 1,746,309 

Md.—Baltimore | 100,951,104! 105,414,327 —4.2 83,736,212 81,563,970 

D .C.— Washing’ p) 23, 803,476) 23,717,319 _+0.4) 20, 620, 000° 18,364, 440 
Total (6 cities) 182, 557,017) 195, 153,21 3 —6.4l “166, 998, 402! 5,543, 723 

Sixth Federal R eserve Distri ct—Atlanta 

Tenn.—Chatt'ga. «8,163,211 6,665,049 +22.5 6,415,562 6,693,035 
Knoxville_____ 3,076 035} 2,769,509) +11.1! 2,520,031 2,496 205 
Nashville... _. Py 679 667) 21,530,043 +5.3 17,535,536 16,228,539 

Ga.—aAtlanta.... 53,593,486; 68,834,162) —22.1 48,248,887 42,410,852 
Augusta... - 1,774,097) 1,755,171 +1.1 1,070,532 1,125,609 
a 1,737,001 1,902,653, —8.7 1,620,570 1,163,509 
Savannah. ____ a a a | a a 

Fla.—Jack'nville. 23,476,362 27,544,075 —14.8 13,102,282 10,537 ,967 
Sees 6,319,260 32,424,828 —80.5 ae 8=§€=—hlh naan 

Ala.—Birming’m.| 23,132,402) 24.290.473| —4.s| 21.725.750' 17,919,502 
Mobile ....... 1,997,188 1,837 392 +8.7 1,454,100 *1,200,000 

Miss.—Jackson __ 1,640,000 1,594,000 +2.9 849,206) 692,167 
Vicksburg ---_- 355,732 324,812 +9.5 233,367 176,891 

La.—New Orleans 54,376,384 52,439,110 +3.7 50,200,198 50,677 ,957 
Total (13 cities)| 202,320,825 243,911,.277| — 17.11 167,834,462) 151,322,233 
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Week Ended Aug. 21. 
Cleartngs at— 
| Inc. or | 
1926. | 1925. Dec. 1924. | 1923. 
| $ $ To (| & 3 
Seventh Feder al Reserve D istrict— Chi cago —' 

Mich.—Adrian -. 249,698 215,888; + 15.6) 197,915 5| 191,642 
Ann Arbor.--- 1,144,882 904,979, +26.5) 765,280) 569,861 
Detroit......-| 186,990,333) 179,889,225) +3.9| 149,089,616; 135,844,120 
Grand Rapids. 8,598,885 8,281,025) +3.8 6,766,762) 5 642,569 
Lansing - 2,587,605 2,544 528) +1.7) 2,210,000) 1,903,000 

Ind.—Ft. Wayne 2,994,454 2,520,471) +18.8! 2,161,956) 2,037,577 
Indianapolis... 21,722,000) 15,556,000, +39.6, 18,101,000 17,712,000 
South Bend--- 11,724,800 2,783,967' —57.9 1,921 029 2,165,000 
Terre Haute_-- 4,741,486 4,015,346, +18.1 4.057 ,432 5,332,673 

Wis.— Milwaukee 40,274,974 38,386,142) +4.9 34,265,528 32,454,820 

lowa—Ced. Rap 2,437,297 2,607,428, —6.5 1,938,499 2,061,164 
Des Moines 8,962,026 9,441,791 —H.1 10,189,676) 9,773,976 
Sioux City 6,385,524 6,818,834. —6.4) 6,047,550) 5,305,269 
Waterloo 1,102,700 1,244,134 —11.4 1,345,693 1,161,015 

Il = Bloomington 1,418,625 1,460,091 2.9 1,235,835 1,243,195 
Chicago --_. 655,828,451; 613, at 025 7 +6.8| 573,026,055) 520,149,292 
Danville. .._.- a | a | a a 
PO cacaces 1,199,183 .. 765 ,560| —32.1! 1,398,327) 1,304,416 
Peoria- — 4,598,242 4,597,581, +0.01) 3,921,417 3,821,886 
Rockford ...-- 2,968,215 2,498,836 +18.8) 2,029,805 1,853,378 
Springfield. --| 2, 456 987 2,512,649 —2. 6) 2, 282, 391) 2,228,356 
Total (20 cities) 968, 386, 367 901,849, 500 +7.4) 822, 951, 766| 752,755,209 
Fighth Federa | Reserve Dis trict—St. Lo uis— 

Ind.—Evansville 5,185,921 4,808,400, +7.8) 4,561,985 4,286,838 

Mo.—St. Louis. . 143,799,807, 133,600,000| +7. 6| 136,100,000 am ; _ 

Ky.—Louisville - 33,868,186) 30,338,137) +11 6} 28,779,238 24,676,277 
Owensboro. 293,517 366,304) —19.9) 435,934 299 067 

Tenn.— Memphis 17,947,970 16,819,515, +6.7| 15,102,670 15,086 465 

Ark.— Little Rock 13,880,053 13,279,986 +3.9 9,086 697 9,128,421 

Ill.—Jac ksonville | 419,645) 448,870| —6.5 479,303) 347 ,367 
EY parnahine 1,488,521 1,868,930' —20.3 1,251,515) 1,104,956 
Total (8 cities) 216,883,620, 201,530,142) +7.6| 195,797,342 54,929,391 
Ninth Federal, Reserve Dis trict — Minn eapolis — | 

Minn.—Duluth_.| 47,509,218 7,817,787, —4.0 7,807 871) 8,396,869 
Minneapolis- -- 74,919,810 81,396,299 —8.0| 63,583,570; 61,851,959 
St. Paul....- | 29,144,021 31,357,450, —7.1! 27,936,694 30,664,667 

No. Dak.—Fargo 1,719,583) 1,648,262) +4.3) 2,802,960) 1,862,165 

8. D.—Aberdeen. 1,273,321) 1,553,359; —18.0) 1,404,089 1,366,821 

Mont.— Billings -| 555,992 578,592; —3.1! 486 027 423,355 
OS See | 2,786,237 2,885,504) —3.4) 2,478,417 2,895,554 
Total (7 cities) 117,908,182 127,237,253 —7. 3 106, 499, 628) 107,461,390 
Tenth Federal Reserve Di strict— Kan sas Cit y- 

Neb.—Fremont 4293 073 373,196; —21.5 387,434) 295,416 
Hastings... ..- 465,120 531,750, —12.5 519,909 394.708 
Lincoln......-. 4,368,185 3.977.722 +9.8 3,775,279 3,038 849 
Gn panode 40 666.668 41,579,102 —2.2 40,560,585 34,333,995 

Kan.—Topeka . 43,009,195 3,631,242) —17.1 2,667,134 2,998,529 
Wichita.....--. | 8,528,835 7,922,244 +7.6 7,805,766 8,002,477 

Mo.—KansasCity| 147,267,2 6) 134,010,744. +9.9|) 132,312,810) 127.722,878 
St. Joseph. G7 051,969) 6, ones 174 +8. 9 7,006,214 6,582,267 

Okla.— Muskogee a | | a a 
Oklahoma City, 429,144,500 24, 252,572 +20. 2; 20,802,565 19,519,243 
ie dalamacaé a | a a 

Colo.—Col. Spgs 1,228,232 1,5! 559.3 16 + 4.3 1,177,295 1,230,089 
Pe 21,328,833 20 ,906 667 +2.0 20,048,744 18,601,007 
Pusbis..<<<«« e1,375, 125 1,048, 887 | + 26.3 974,435 862,022 
Total (12cities) 264,726, 991 246. 824, 646 +7.3, 238,043, 170 223,581 480 
Eleventh Fede ral Reserve District D Iles— | 

Texas—Austin_- 1,266,635 1,955,894, —35.3 1,384, 915) 1,780,089 
See 47 467 334 44,183,135 +7.4) 29.536, 694) 31,741,563 
Fort Worth...| 414,058,788 11,706,991) +20.1) 10,701,531) 8,561,910 
Galveston... -- | 11,744,000 8, ar 000° bh ay 0} 9,019,928) 9,200,819 
Houston. ...--. a | a | a 

La.—Shreveport 5,091,566) 5. 481, 857 =. Ay 3,820,072 3,586,077 
Total (5 cities) 79, 628, 323. 71, 24 877 +11. 54, 463, 140 54,870,458 
Twelfth Feder al Reserve D istrict—San P ater isco— 

Wash .—Seattle_ 46,723,817 42,310,537, +10.4 37,249, 141. 34,984,832 
Spokane... ---| 13,072,000 11,745,000 +11.3) 11,360,000 10,339,012 
Tacoma....-- } a } a a | a a 
Yakima..-.--- 1,459,717) 1,514,951| —3.7 1,140,352 1,172,445 

Ore. ted ges 45,002,892) 37,623,202' +19.6 34,331,520 36,443,791 

Utah—S. Cc ity 17,040,799 15,966,685 +6.7, 14,576,782 13,611,373 

ae weeds a a a a“ a 

Ariz.— Phoenix a a a | a a 

Calif.— Fresno... 4,248,312) 3,746,437| +13.4 3,572,299| 4,102,361 
Long Beach --. 6,960,078 6,469,878 +7.6 6,116, 4: 26 8,265,007 
Los Angeles 175,620,000, 147,840,000 +18.8 126,868,000 130,094,000 
Oakland... --.-. 20,393,002 21,098,763 3.3 15,602,969 14,293,697 
Pasadena. - . . . 5,62 ,046 5,271,711 +6.7 4,308,778 4,208 ,034 

Sacramento... -. 48,563,501 8,481,679 +1.0 11,812,683 6,648 868 
San Diego. .--. 5,770,224 4,766,670 +21.0 3,716,826 2,872,791 
San Francisco.| 195,523,000 183,347,000 +6.6' 163,500,000) 139,900,000 
San Jose....-.- | 2,825,294 2,987,371 —5.4 2,386,900 2,358,435 
Santa Barbara 1,206,857 1,504,984 —19.8 957,044 995,839 
Santa Monica 2,395,779 2,089,381 +14.7 1,900,240 saat 
Stockton... . - |__©3,034,300) 3,150,700 —3.7) 2,551,300, 2,950,200 
Total (17 cities) 555, 465 5, 618 499, 914,949 + “+11. 1 441 951, 260 413,240, 0 685 

Grand total (i120 — 
cities) _ 8,914, ‘811, 551 8,681 ,658, $82 42.7 8, 138, 436, 158 6,294,95 57,996 


Outside New York 4 095, 839, 391. 3, 3,963.5 558, 220, 


+3.6 3. 541 567, 062 3, 152. 548, 818 





Week Ended Aug. 19. 





Cleartngs at— 











) Inc. or; 
1926 1925. Dec. | 1924. 

Canada— } $ $ 3 $ al 
Montreal... ..-- | 111,006, 619) 98,762,983, +12.4| 95,840,297) 
SE 95,030, 650) 80,410,360 +18.2 84,431,846 
Winnipeg - . . .--- 39,046,184 40,481,202 —3.6 40 946 076 
Vancouver . . . -- 17,642,744 16,645,721 +6.0 15,351,324 
GRBs cccccces 6,797,877 6,195,383 +9.7 6,361,572 
Dia scécendn 5,335,038 6,006 ,223' —11.2 5,193,193 
a 2,938,930 2,590,810 +13.4 2,857,373 
Hamilton... .. 4,855,067 4,652,065 +44 4,935,226 
CORT «ccecce 6,575,211 §,825,327' +12.9 4.770.731 
ees 2,483,417 2,192,742 +13.2 2,259,984 
Victoria....... 2,270,811 1,956,111 + 16.1 1,907,180 
sd, 6s dee tae te 2,597,453 2,487,267 +44 2.377.908 
Edmonton... .-.. 4,661,616 4,620,585 +0.9 3,995,123 
Regina..... - 4,555,241 4,220,020 +8.0 3,040,125 
Brandon. ..... 689,469 726,551 ~5.1 646,297 
Lethbridge. 506 ,820 538,147 5.8 565,877 
Saskatoon ......| 2,057 420 1,915,743 +74 1,533,375 
Moose Jaw. ..... 1,143,852 1,06 ,100 +8.5 044,659 
Brantford xe 1,012,501 872,238 +16.1 773,377 
Fort William -. 745,518 669,333 +114 773,222 
New Westminster 750,002 663,366 +13.1 621.837 
Medicine Hat. - 248 342 249,954 0.7 252.551 
Peterborough. - - . 735,919 708 ,000 +3.9 764,791 
Sherbrooke... ..-. 1,026,094 1,090,938 —5.9 698 962 
Kitchener. ...... 937 388 937.545 —0.02 795,230 
Windsor... -....- 3,970,092 3,512,693 —13.0 3.656.875 
Prince Albert... . 369,534 342,268 +8.0 305,858 
Moncton....... 767.617 738,369 +4.0 728.796 
Kingston. .....- 795,783 767,600 +3.7 856,392 

Total (29 cities)! 321,563.209 291,842,644 +10.2 288 186 0: 57 








a No longer report clearings. 
ended Aug. 18. 


d Week ended Aug. 19. 





b Do not respond to requests for figures 
e Week ended Aug. 


20. 


95,515,583 
89,628,844 
31,008,170 
14,236,176 
5,509,771 
6,524,630 
537,290 
479,138 
475,084 
825,719 
022,438 
442,260 
832,679 
359,354 
589,022 
548,915 
621,583 
, 153,143 
989,188 
1,159,158 
*450,000 

248 390 

717,661 

855,712 

793,595 
3,267,248 

321,865 
1,109,225 

8ll 11,649 


7 284,033,490 
c Week 


9000000008 DOrWOS 


—_— 


*F estimated. 
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Public Debt of United Siiken~ Canada thet Returns 
Showing Net Debt as of June 30 1926. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued June 30 1926, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 


CASH AVAILABLE T@ PAY MATURING OBLIGATIONS 


June 30 1926. June 
$210,002 ,.027 $217, 


30 
83 


1925 
Balance end month by daily statement, &c_________ 5,732 


Add or Deduct— Excess or deficiency of receipts « over 


or under disbursements on belated {tems a + 1,126,051 +- 2,143,709 
$211,128,078 $219,979,441 

Deduct outstanding obligations: 
5 gO eee = 2,565,497 
Matured interest obligations......_._........_. 49,449,756 53,115,692 
Disbursing officers’ checks. 79,179,067 71,479,255 
Discount accrued on War Savings Certificates. 10,201,765 15,781,078 
Settlement warrant checks__..._.._.._......_._.-- 1,818,983 ee = 
Mist chkbandcdswwenthdvedintasdéretncsaans $140,649,571 $142,941,522 


Balance, deficit (—) or surplus (+) + $70,478,507 + +$77, 037,919 
INTEREST-BEARING DEBT OUTSTANDING. 


Interest June 30 1926. June 30 1925 
Tile of Loan— Payable $ 
ee i a wie cnbuaebaaae Q.-J 59% 5: 24,050 599.724.0500 
J a rsa Q.-F. 48,954,180 48 954,180 
<5 6a cbknbivesdnbuanacet Q.-F. 25,947 400 25,947,400 
8 SI at eS ee nee Q.-M 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947___________- Q.-J 28.894 500 28 894,500 
Certificates of indebtedness...._._______.____ J.-J. 483,279,000 578,685,000 
3a First Liberty Loan, eee... ... cca J.-J. 1,397,689,100 1,409,995,950 
4s First Liberty Loan, converted_._.._..._._- J.-D. 5,156,800 5,243,350 
4s First Liberty Loan, converted__________- J.-D. 532,874,250 532,788,200 
48 First Liberty Loan, second converted. __-_- J.-D. 3,492.150 3,492,150 
és Second Liberty Loan, 1927-1942_______... M.-N. 20,849,700 21,091,600 
aise Second Liberty Loan, converted..........___. 3,083,678,100 3,083,467,1! = 
48 Third Liberty Loan of 1928____________- M.-8. 2,488,272.450 2,885,377 ,35( 
48 Fourth Liberty Loan of 1933- 1938 Sunivahiel A.-O. 6,324,471,950 6,324,481, 200 
4}¢e Treasury bonds of 1947-1952________________. 763,948 300 763,948 300 
46 Treasury honds of 1944-1954_._..._._._.____- 1,047,.087,500 1,047,088,500 
3°56 Treesui bonds of 1946-1956____.__._.______. 494,898,100 
4s War Savings and Thrift Stamps . Matured 359,809,690 386 690,091 
2s Postal Savings bonds i ts ieee ing a J.-J 12,540,040 11,995,880 
5s to 5%(8 Treasury notes- J.-D. 1,612,403,600 2,404,241,400 
Aggregate of interest-bearing debt. _-_- jesaenek 19,383, 770, 860 20,210,906,251 
i ni addins wks 246,084,419 275,122,994 
Matured, interest ceased_....___._.____.________.. 13,327,800 c30 242,930 
Total debt... .. -.€@19,643,183,079 20,516,272,175 
Deduct—Treasury surplus or add Treasury deficit... 4 70,478,507 + 77 037,919 


b19 572,704, 572 620,4¢ 39, 234, 256 
30 1926 on the basis of daily Treasury statements was 
$19,643,.216,.315 19, and the net amount of public debt redemption and receipte 
in transit, &c., was $33,235 50 
b No deduction is made on account of obligations of foreign Governments or 
other investments. 
¢ Includes $1,438,750 4% Loan of 1925. 


Net deht 
a The total gross debt June 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the 
Samuel Montagu & Co. of London, 
Aug. 11 1925: 


weekly circular of 
written under date of 


GOLD. 

The Bank of England gold reserve against notes on the 4th inst. amounted 
to £151,585,390, as compared with £150,873,425 on the previous Wednes- 
day. 

About £1,056,000 bar gold was available in the open market this week. 
£536,000 of this was of South African origin and the balance from an 
outside source. The Continent bought slightly over half a million whilst 
the Bank secured £492,000, the small balance being divided between the 
Trade and India. 

The following movements of gold to and from the Bank of England have 
been announced since our last issue: 


Aug.5. Aug.6. Auge7. Aug.9. Aug. 10. Aug. 11. 
ths '-enetbie: mihame  .dadinine £767,000 £225,000 -__._- 
ks: esagam Gaetan . onittuea’. O maebas 5,000 £12,000 


The receipt on the 9th inst. consisted of £500,000 sovereigns from South 
Africa and £267,000 bar gold from the outside source above mentioned and 
that on the 10th was bar gold from South Africa. The £17,000 sovereigns 
withdrawn were destined as follows: £12,000 to India and £5,000 to Spain. 
During the week under review the Bank has received on balance £975,000, 
increasing the net influx since Jan. 1 1926 to £9,217,000 and decreasing 
the efflux since the resumption of an effective gold standard to £2,378,.000. 

United Kingdom imports and exports of gold during the week ending 
August 4th were: 





Imports— Exports— 
Belgian Congo---......-- £30,723 Switzerland............_- £101,406 
British West Africa___--- De Mbenéueewnesbdanecdn 19,000 
British South Africa ~~~ ee eS Sree 503,155 
Other countries......... 2 Straits Settlements.________ 15,850 
Other countries. .......... 2,547 
WHE, ct tntisccoedsene £1,200,871 el tticninaees named £641,952 


The Transvaal gold output for July, 1926 amounted to 860,134 fine 
ounces as compared with 852,145 fine ounces for June, 1926 and 818,202 
fine ounces fur July, 1925. 

SILVER. 

The market has been in the throes of speculation during the week, and 
prices have fluctuated in accord with a preponderating balance of orders 
from bulls or bears. On the whole the bears have prevailed. This is not 
surprising in view of the disheartened condition of the market following 
the Currency Report. A second bear raid from the Indian Bazaars carried 
prices on Saturday to 284d. for cash and 28 9-16d. for two months’ 
delivery. These were the lowest quotations since March, 1916 when 
28 7-16d. was fixed for cash delivery (no forward quotation was then made). 
The future of the market lies mainly in the hands of the bears, who if 
persistent enough can maintain prices at the lower level, or even depress 
them still lower, the possibility of lower production checking the fall being 
slight whilst base metals command sufficient value to make the extraction 
of silver plentiful as a by-product. 

United Kingdom imports and exports of silver during the week ending 
tbe 4th inst. were: 





Seaneriee Er (s— 
United States of America___ £35,391 oe. Sa Saree | 
British West Africa._.____- eT ns. nccuemaneite 10,512 
Other countries____________ 9.677 Other countries___.....---- 250 
Ws +6 cua adkwbadosus £79,385 a a ae £39,950 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) July 15. July 22. July 31 
EE Eee eee 19409 19506 19748 
Silver coin and bullion in Indla____~ ia ieedabun 9354 9445 9685 
Silver coin and bullion out of India__.._______ Pape eset aaa 
Gold coin and bullion in India___.._.__..___- 2232 2232 2232 
Gold coin and bullion out of India_......_____ nee ci “ane 
Securities (Indian Government)...___________ 5723 5730 5731 
Securities (British Government)_.__._...___. 2100 2099 2100 


The silver coinage during the week ending the 3lst ult. amounted to 4 
lacs of rupees. 

The stock in Shanghai on the 7th inst. consisted of about 70,300,000 
ounces in sycee, 63,000,000 dollars and 4,050 silver bars as compared with 
about 70,300,000 ounces in sycee, 62,600,000 dollars and 3,930 silver bars 
on the 31st ult. 

Statistics for the month of July last are appended: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Cash. 2 Mos. Per Oz. Fine. 
Pa 30 5-16d. 84s. ll 4d. 
. area pero 29%d. 29%d. 84s. 9%d. 
I a ca ar oak erie 29.861d. 29.898d. 84s. 10.94. 
Quotations during ‘the week: 
—Bar Silver, Per Oz. Std.— Bar Gold, 
Jash. 2 Mos. Per Oz. Fine. 
et iivedsensanwedwndwnl 29 1-16d. 29 1-16d. 84s. 10d. 
— EER a, 28 %d. 28 11-16d. 84s. 10d. 
, REET a > 28 ed. 28 9-16d. 84s. 10d. 
iss aa Se ea te cele ee wo 28 13-16d. 28 Kd. 84s. 104d. 
Cae aa apse 28 %d. 28 54d. 84s. 104d. 
Wk a we gpa siue semeeeinie 28 11-16d 28%d. 84s. 11d. 
DUIS cciinweddnmaediasioe 28.718d. 28.760d 84s. 10.5dr 


The silver quotations to-day for cash and two months’ delivery are 
espectively 9-16d. and 4d. below those fixed a week ago. 





Sommercial and Pi: iscellancous Tews 











National Banks. The alleeion information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE APPROVED Cental 
anital. 
Aug. 23—The Mahopac National Bank, Mahopac, N. Y $25,000 
Correspondent, Edward 8. Agor, Mahopac Falis, N. Y. 
Aug. 23—Tnhe Tioga National Bank of Philadelphia, Penn_ 200 ,000 


Correspondent, Wilbur H. Zimermann, 3441 Old York 
Road, Philadelphia, Pa 
APPLICATION TO CONVERT RECEIVED. 
23—The First National Bank of Hebbronville, Texas__.__.. $75,000 
Conversion of the Hebbronville State Bank, Hebbron- 
ville, Texas. 
APPLICATION TO CONVERT APPROVED. 
23—The Nat 1 Bank & Trust Co. of Monessen, Pa__.____-- $150,000 
Conversion of the Monessem Trust Co., Monessen, 
CHARTERS ISSUED. 
18—12979—First National Bank in Medford, Mass 
President, Richard B. Coolidge; Cashier, James B. 
Melcher. 
19—12980—Granite National Bank of Brooklyn in New York, 
N. 


Aug. 


Aug. 


Aug. 


Aug. 
_ 300,000 


A. W. J. Pohl; Cashier, M. J. Kelsh. 


VOLUNTARY LIQUIDATIONS. 
16—4612—The Farmers National Bank of Augusta, Ky 
Effective Aug. 15 1926. Liquidating Commission, B. F. 
Barkley, M. Hargett and Ben Harbeson, Augusta, Ky. 
16—6876—The First National Bank of Mooresville, Ind__- 
Effective Aug. 16 1926. Liquidating Agent, O. E. 
Anderson, Mooresville, Ind. Succeeded by the Moores- 
ville Trust Co., Mooresville, Ind. 
19—9499— The Farmers National Bank of Palouse, Wash- -- 
Effective July 31 1926. Liquidating Commission, A. L. 
Maxwell, Chas. M. Mecklem, A. P. Murray, Palouse, 
Wash., J. H. McCroskey, Garfield, Wash., and Wm. 
Huntly, Spokane, Wash. Succeeded by the Farmers 
State Bank of Palouse. 


President, 


Aug. $50,000 


Aug. 35,000 


Aug. 50,000 


Auction Sales._-Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. 


Muller & Sons, New York: 





Shares. Stocks $ per sh.| Shares Stocks. % per sh- 
25 U. 8. Metal Cap & Seal, com., 180 Bonner Charter Corp., no par 1 

par $10 780 Bonner-Charter Corp., no par 1 
11 Sutton & speienames Inc.,pref., 100 Wise Bros., Inc., pref., $69 

par $10 7 | paid in lquidation "$26 lot 
4 Sutton & Darbyshire, Inc., com., 2,000 Wise Bros., Inc., pref., $69 

par $10 paid in liquidation .$150 lot 


125 





60 Keen & Woolf Oil, pf., par $10 847 Helena Light & Railway Co., 





3 Keen & Woolf Oil, com., no par lot} com (undeposited) - 2% 
250 J. O. Galloway Oil Interests | 500 Larvex Corp., com., v. t.¢...- 5e. 
cl. B or com., par $1 
100 Sanitary Container Co., Calif Bonds Per cent. 
pref., par $1 $10,000 Larvex Corp.,3-yr. 8%cum 
7 5-10 Lewis Oil Corp., com., cl. A ine. gold deben. due Dec. 1 1928 10 
interim ctfs., par $10 | 
By R. L. Day & Co., Boston: 
Shares Stock $ per sh. | Shares Stocks $ per sh 
10 Nat. Shawmut Bank 242% 7 U.S. Envelope Co., com. 162% ex-div. 
5 First Nat. Bank 340 100 Bay State Freezer, Inec., com 
15 Gloucester (Mass.) Safe Deposit mon, par $5 $1 lot 
& Trust Co 205 \ | 2,500 Boston Coal & Fuel Co., com- 
10 Androscoggin Mills 2 mon, par $1 $1 % lot 
1 Continental Mills 67 4%) Mining Securities Corp., com., 
10 Lyman Mills 119 par $5 $i lot 
10 Manomet Mills 19 |2 units First Peoples Trust 73% 
10 Nonquitt Spinning Co 37 4 | 10 Lowell Elec. Light Co., par $25. 59% 
1] West Point Mfg. Co 133%-134% | 20 Fall River El. Lt. Co par $25 46% 
§ Cabot Mfg. Co 82 | 2 units First Peoples Trust 73% 
5 Naumkeag Steam Cotton Co 1554 |6 Springfield G. L. Co., par $25... 58% 
12 Lincoln Mfg. (o., Fall River 45 32 units First Peoples Trust 73% 
25 West Point Mfg. Co 133% 1500 Arcade Malleable Iron Co., 
16 Draper Corp 152%-152%| Class A <a 
1 American Glue (v., preferred 112‘, |600 Arcade Smelt. & Refg. Co., 
3 Plymouth Cordage Co 136 Class D 2he 
50 New Bedford Gas & Edison Light 500 Arcade Malleable Iron Co., 
Co., par $25 79%| Class A 3 
20 Maas. Ltg. Cos.. 8% pref 115 600 Arcade Smelt. & Ref. Co., 


200 Lowell Gas Light Co Class D 
| 68 Boston Woven Hose & Rubber 


Co common 


. par $25 


40 New Bedford Gas & Edison Light 
full paid, par $25 7 


Co., 
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By Wise, Hobbs & Arnold, Boston: Gon Paved Penny rome 
. ( Co ‘ ‘ent. é. Days Inclusirce. 
Shares Stocks S per sh hares Stock S per sh Name of ompany ay = id 
5 -oggein Mill 52 150 Amer. Founders Trust, commor scan SES eee + — 
15 Androscoggin Mil a i= ) . 35 re 35 14 Miscellaneous (Continued). 
5 Draper Corporatior ) 30 %-39 4 american Tobace pref. (quar 1% Oct 1| Holders of rec. Sept. 10 
60 Hamilton Manufacturing C+ Oc. | 10 Lowell Electric Light, par $25 a Bree *F = * » Oct 5 
I I i a te American Vitrified Products, com. (qu Oe Oct. 15!*Holders of rec. O > 
42 Pepperell Manufacturing Co 119 2 units First Peoples Trust 74% - : . . : 
asilte tad ‘ 62 2B. J. Baker ¢ ch A 9 Atlantic Terra Cotta Co., pref. (quar 1 Sept. 16| Holders of rec. Sept. 6 
50 Connecticut Mi 8, Is pref 2 a sd ~~ mee a ee ~ + | Auto Car Co., pref. (quar *2 Sept. 15|*Holders of rec. Sept. 4 
en Mills, par raton & ug , x : 
ae anaes Boone Ww oe Om &7 lot : ; ee : was sa 10! Barnsda!l! Corp., class A and B (quar *50e Oct 1|*Holders of rec. Sept. 16 
f ef 10 yar “4 7 * se 5 
id : ¢ ps Bendix Corporation, class A (quar 50e Oct 1)*Holders of rec. Sept. 15 
6 Sinan Ltg. Cos., common 74 ») Laconia Car Co., Ist pref SO : ; ar =e role . —. te 2 
2 Fall River Elec. Lt., par $25 16% sig Lake Oil "9 ept. 2°|*Holders of rec. Sept. 20 
. _ i FY 7412 Bond Per Cent. | Burdines, Inc., preference (quar G5e Sept. 1| Holders of rec. Aug. 25 
‘ ir > I 4 rust 73% } : f ’ 4 * . 
2 units First Peoples ‘I $4, — en c > | Bush Terminal Co., deb. pref. (quar *1% \Oct. 15|*Holders of rec. Oct. i 
25 special units First Pe ople s Tr »'4 | $1,000 Rockport Granite oO. 68, | 2 - » : ; - 
9 : e lrust, new 77 June 1934 76 & int Bush Terminal Bidgs., pref. (quar *1% |Oct 1\*Holders of rec. Sept. 17 
23 units Amer. Founde Beeteeeer ‘ 4 Claumet & Arizona Mining (quar.)_- *$1.50|Sept. 20|*Holders of rec. Sept 
Bv B arnes & Lofland, P hiladelphia: Canadian General Electric, pref. (qu 1% |Oct. ] Holders of rec. Sept 15 
. Carter (William) Co., pref. (quar 1% |sept.15| Holders of rec. Sept 10 
Shares Stock $ per sh. | Share Stock © per h. | Chicago Fuse quar *6§2 4c | Oct 1|*Holders of rec. Sept. 16 
25 Jefferson Title & Tr., par $59 “70 20 Nixon & Co., Ine od | Chicago Mill & Lumber. pref. (quar *1% |Oct 1|\*Holders of rec. Sept. 22 
14 Burlington County Trust Co § Cosden & ¢ 0. com., no par 30 | Cities Service Co.. common (monthly *\4 |\Oct 1 *Holders of rec. Sept. 15 
Moorestown, N. J 275 5 13th & 15th Sts. Passenger Ry 165 Common yable in common stock *f'_ |Oct 1|/*Holders of rec. Sept. 15 
16 Tenth National Bank 336 44 a Hestonv gegen & Fairmount . Preferred aan preferred B (monthly *\ |Oct 1)}*Holders of rec. Sept. 15 
20 Columbia Avenue Trust Co b47 4 assenger Khy., com “0 Bankers shares (monthly *le Oct 1\*Holders of rec. Sept. 15 
50 Phiia. Lite Ins. Co., par $10 14 130 Int. Clay Products Co., pref. .$25 lot Congress C! igar, Ine. (quar *75e. \Oct 1|*Holders of rec. Sept. 15 
75 Ins. Co. of Nor. Amer., par S10. 52 5 racony Palmrya I erry. a} $50 +4 Dewey & Almy Chem. Co., com. (extra $1 |Sept. 1) Holders of ree. Aug. 31 
12 Tennessee Electric Power Co 122 Hare & « hase, Inc., pre 2 re Preferred $3.50 |Sept. 1| Holders of rec. Aug. 31 
Ist 7% cum. pref 102% |66 Hare & Chase, Inc., com., nO par 25% | Pinkler Hotels, Inc., class A (quar 5 50e Sept. 1| Holders of rec. Aug. 21 
80 Southern Calif. Edison, com 4 5 Phila.-Girard National Bank 5804 | Emporium Corp. (quar 50e. |Sept.21| Holders of rec. Sept. 1 
20 Union Traction Co., par $50 39%| Bonds : Per Cent. | Equitable Office Bldg., common (qu $1.25) Oct 1| Holders of ree. Sept. 15 
20 L ; F. Grammes & Sons, Inc a — eee Corp., gen an Euclid Ol 3c. |Sept.25| Holders of rec. Sept. 10 
pref.. class A “) 3. JULY ? Federal Motor Truck, new no-par stock 
2 William L. Douglas Shoe Co., pref 814% / 10 000 marks ity of Berlin, dated (quar No. 1 *20c. |Oct 1\*Holders of rec. Sept. 18 
2 National Bank of Germantown, 1919, Sept. 1920 and all subse Stock dividend *2) Oct 5|\*Holders of rec. Sept. 18 
par $50 405 4% quent coupons attached $12 lot | pitth Ave. Bus Securities (quar *16c. |Oct. 16\*Holders of ree. Oct. 2 
7 Penn National Bank 600 5,000 marks City of Berlin, dated | Gabriel Snubber Mf¢., com. A & B (qu.)|62%c.| Oct. 1| Holders of rec. Sept. 15 
5 Manayunk National Bank 467 “% 1912, 1921 and 1922 coupons = Common A & B (extra 32 We. | Oct 1} Holders of rec. Sept. 15 
5 Union National Bank 265 : tached ; ; y 11 lot General Electric (quar *750 Oct. 28!*Holders of rec. Sept. 15 
25 Belmont Trust Co., par $50 118 $200 Phila. Flectric Co. 1te4s, 1966. *6 Special stock (quar *15e. \Oct. 28|*Holders of rec. Sept. 15 
35 Mutual Trust Co., par $50 130% | $5,000 Indiana Columbus & Eastern Girard & Cr Ine.. com. (quar | 25e Sept. 10] Sept. 2 to Sept. 9 
15 Mutual Trust Co., par $50 130% Traction gen. & ref. 58, Nov Preferred (quar "4 % |Sept.1¢| Sept. 2 to Sept. 9 
2 Empire Title & Trust Co., par 350 47 1926, May 1919 and all subse Preferred (extra %, |tept.10| Sept. 2 to Sept. 9 
5 D+ ome rn Cent. Tr = oO = ae 44 quent coupons attached ~ Globe Soap. first, second and specia! 
17 Moorestown Nat. Bank, N.. 37 


preverred stor quar 13 sept. 15) Sept. 2 to Sept. 1! 
1 


5 
By A. J. Wright & Co., Buffalo: Goodyear Tire & Rubber pref. (qu Holders of rec. Sept. 1 





% \Oct ] 

i Prior fe nee (quar 2 Oct. 1) Holders of rec. Sept. 15 

Shares Stocks. % per sh.\ Share Stocks $ per sh Gulf States Steel. common (quar *1'\4 \Oct 1|*Hoelders of rec. Sept. 15 
2 Buff. Niag. & East. Ry., pref., 7 Big Ledge, par $5 $1.50 lot | Hanes (P. H.) Knitting. pref. (quar 1% |Oct. 1| Holders of rec. Sept. 20 
par $25 . 25% | 100 March Gold, par $1 200 Hathaway Baking, conv. pref. (No. 1 *1% |\Sept.15)*Holders of rec. Sept. 1 
1.500 Night Hawk, par $1 7e | Hudson Motor Car (quar *27 Woe |Oct 1\*Holders of rec. Sept. 15 
- | Inspiration Consol. Copper (quar 50e Oct 4| Holders of rec. Sept. 16 
| International Silver, common (quar 1% |Oct 1| Holders of ree. Sept 15a 
DIVIDENDS. Preferred (quar 1% \Oct 1| Holders of rec. Sept. 15a 


Kilburn Mill (quar "2 Sept. 15|*Holders of rec. Aug 26 
Dividends are grouped in two separate tables. In the | lgett & Myers Tobacco, pref. (quar *1% \Oct. 1)\*Holders of ree. Sept. 15 


























Ps ; } — | | | Lake Shore Mines, Ltd (quar 10 Sept. 15| Holders of rec. Sept. 1 
first we bring together all the divide nds announced the | Maitinson (H.R) &Co.. Ine. pt. (qu 1% |Oct. 1| Holders of ree. Sept. 21 
current week. Then we follow with a second table, in which | Mathieson Alkali Works, com. (quar *$1 Oct. 1|*Holders of rec. Sept. 17 
re show tl lividends previously announced, but which Preferred (quar *1% |Oct. 1)*Holders of rec. Sept. 17 
we show the divide ne Ss pre viously announ ’ ) l Merchants & Mfrs. Securities, com. (qu 21 Oct 1| Holders of rec. Sept 15 
have not ye been paid. | Common (payable in eommon stock 1 Oct 1] Holders of ree. Sept ; 
‘ Motion Picture Capital C , 37 We |Sept. 15!) Holders of rec. Sept. 
The divi idends announce ‘d this | wee k are. Preferred (quar) saesedaresantibeaesy 500. Oct 15 Holders of ree. Oct l 
. —— — = ; — ——— at Newberry (J.J Co., pref (quar 1% Sept 1 Holders of rec. Aug 16 
| sz, ptign,| emt creat, | Neg ork Canners. Jn. com. Cause) | se, lene 18) Holders of re. a a 
¢ 2 } eferred (quar $1.50 |Sep olders © y+ - 
_ ams @ Campane. = — Cont. thar ont __ Days Inelustee. — New York Transportation (quar +500. Oct. 15|*Holders of rec. Oct 1 
| | North Amer. Provistor ff. (gus *12 Oct 1|*Holders of rec. Sept. 10 
Railroads (Steam). | | : ; ron. pret. (quar ‘ ‘ » Ge 7 
Chesapeake & Ohio, com. (quar.) *2 | Oct 1\*Holders of rec. Sept 8 Fs ty | * a ee pret (quar *2 a: ; oe = “ee 4 20 
Erie & Pittsburgh (quar 87 4c.| Sept 160; Holders of rec. Aug. 31 Phillips P - “sl rocery . Class A (qu.) 87 4¢ pep ‘ sore dare of fee. Bent. 18 
FondaJohnstown & Gloversv., pf. (qu.).| 1% |Sept.15| Holders of ree. Sept. 10a Plyr “ th oe — eee 27 rhe Jet. 2 *Hol i oe of ree Sept 20 
Gulf Mobile & Northern, pref. (quar.) *1% |Oct. | 1) *Holders of ree. Sept. 15 et 1 O11 (monthly sue ag onobdere of eee Sept 20 
Hocking Valley, com (quar 4 "2 _ ym 30 * Holders of rec rept S Deouhtidean Ice. comme (qué ri Sens 1}*Holders of rec Aug. 26 
St. Joseph South Bend & Sou., com ee +3 Pedy] og t . ae. 3 Pure O11, 54 ¢ pre t eed owed 1 Oct 1|\*Holders of ree. Sept. 10 
Preferred *24 |Sept.15\*Sept.11 to Sept. 14 : 04 “@ preterred (qua " , , pe v 1 
st. Loulr southwestern, pret. (aunr.)--| 1% |Sept. 80] Holders of ree. Sept. 15 | jlspercent prefered (quar ) “| 1% |oet. 1] -Holders of ree sent 10 
ry ' ‘reent preferre a 2 y | ( - ) ‘ } 
> ~— - | Smith (Howard) Paper Mills, pref. (qu 2 Oct. 1¢| Holders of ree. Sept. 30 
A , Public Utilities. Ri ‘0c \Oct 1\* ‘ » Sent South Penn Oil (quar.) *37 14c| Sept. 30|*Holders of rec. Sept. 13 
Amer. Superpower Corp..com.A & B (qu at ant Holders of rec - 1 South Porto Rieo Sug: . ( ‘ \e Oct 1} Holders of rec. Sept 10 
First preferred (quar.) | *$1 50) Oct 1|*Holders of rec. Sept. 1 Preferred <=+hny pened cpesipeeal 7 Oc Holders of rec. Sept. 10 
American Utilities, pref. (quar.) $1.75 |"ept. 1) Holders of rec. Aug. 21 | coun w - Pa. Pi (qui si oct | Holders of ree. Sept. 15 
Bell Telephone of Canada (quar.) 2 Oct. 15) Holders of rec. Sept. 23 6 a4 m1 ht. Pipe Lines (quar I ) orl Hobdere of fee Sept 17 
Bell Telephone of Pa., pref. (quar.) | *1% |Oct. 15|*Holders of rec. Sept. 20 : P . we Miling, common (quar 1% |“ept.3 } Holde whos oa Sept 17 
Boston Elevated Ry., com. (quar 14% |Oct 1} Holders of rec. Sept. 9 ae pened 8 quar. ; .! Mg a as ome a . - nog 4 
Second preferred |} 3% |Oct. 1) Holders of rec. Sept. 9 Stern th I .- Glass pen r pref. (qu 7 tone i |*Holde = of rec. Sept 20 
Brooklyn Union Gas (quar |*$1 Oct 1|\*Holders of ree. Sept. & | 2° As OS.. Canes A (quart an enlone H Id hao iam. 1 
Chicago City Ry. (quar ! 1 4 |Sept. 30 Sept. 21 to Sept. 25 , = om Carburetor (quar $1 Af rene ] cai = a os “74 
Chie. North Shore & Milw., pr. lien (qu *1% |Oct 1\*Holders of rec. Sept. 15 Ani on mt p ced ; . an ot 4 H ide “ of rec Sept id 
ferre P *11 . * rr 0 6 Ser 5 = ington Company. class / quar 50e ; oe ‘ . . 
. Preferred (quar ‘ a. pe 1)’ Holde rs of rec ~ pt. 15 Telautograph C - ” tion. com . ae Nov 1! Holders of ree. Oct. 15 
Chicago Rap. Tran., prior pf. (tmbly 65e. |Oct 1\*Holders of rec. Sept. 21 Pr vender poration, com - ate | Holders of ree. Sept. 30 
Prior preferred (monthly *H5e Nov. 1|*Holders of ree. Oct. 19 T Anon ps red (quar = a I Hi } io . if rec Sept , 3 
Prior preferred (monthly *65e Dec 1| Holders of rec. Nov. 16 Fae oe — 4 quar hag wept mT H ide ~ of rec. Sept. 7 
Colskaehe Ges & Elec., com. (quar . , mo Sept 25 ° oe . Todd St wate C i to = lent * eHolders of rec. Sept. 3 
Preferred (quar) oae lee’ etl 38 to =Oet. | | rcien Carbide & Carvon (aunt $1.25 \Oct. 1| Holders of rec. Sept. 7a 
Diamond State Telep.. pref. (quar | *1% |Oct. 15)*Holders of ree. Sept. 20 | Tot +e ae arbon (qua | of 29 ‘| fers of rec. Aug. 20a 
Electric Power & Light, pref. (quar $1.75 |Oct 1) Holders of rec. Sept. 15 coll hid preferred (quar lig ept. Jy “4 2 of a. Lent o 
Federal Water Service, class A 51M “ept. 1|)*Holders of ree. Aug. 20 | va be nal Chain Corp pref. (quar <. Pak 1 -_ "oO . 
Foshay (W. B.) Co., com. (monthly 2-3\)"ept. 10) Holders of ree. Aug. 3 | ule an De tinning, pref. & pref. A = 2 ‘ oe <0 Ort. 10 
Seven per cent preferred (monthly | 7-12\Sept. 10! Holders of ree. Aug. 31 Preferred (aect. accum. dividends | fe et. 2 tsa a 
> = Western Expleration (quar *5e ept. 2( | "Holders of rec. Sept. 15 
Preferred A (monthly 2-3)Sept. 10) Helders of ree. Aug. 31 “ : PrOre _ ee 6e9 et. 11*Holders cf rec. Sept. 11 
General Gas & Elec., com. A (quar 37 Lec. | Oct 1) Holders of ree. Sept. 15 oe Steel ‘ hg - pref A ie lenece | - 1/* Holde ra a rec. S« pt 11 
$8 preferred class A (quar ee __ (Oct 1} Holders of ree. Sept. 15 ment: - _ oe cum, div joao . a al sthehtere of con, Bent. 11 
Mowers ae, A Le ipa + te vee H iders of rec i a 15 Pre ferred B nest accum. divs - *h75e Oct 1} *Holders of rec. Sept. 11 
oo oe nye id belt ‘ Holders of rec. fept. 15 Worthington Pump & Mach., pf. A (qu.)| *1%4 |Oct 1|*Holders of rec. Sept. 20 
Iilinois Bell Telephone (quar *2 ~ept. 30\*Holders of ree. Sept. 29 > - x —. a : Ls Oc 1|*Holders of ree. Sept. 20 
Indianapolis Water Works, pref 3% |\Oct. 1| Holders of rec. Sept. lla | _Preferred B (quar.)—____- ~~ --- 4 Oct, at Ae Rs TR 
Interstate Power, pref. (quar *$1.75\Oct 1\*Holders of rec. Sept. 4 ——_ 

Kentucky Hydro-Elec. Co., pref. (qu *$1.75\ Sept. 20\*Holders of rec. Aug. 31 . ah . = ade k . 
Mackay Companies, common (quar | 14% |Oct 1} Holders of ree. Sept. 8a Below we give the dividends announced In previous weeks 
Preferred (quar ; 1 Oct 1) Holders of rec. Sept. 8a , : Th; : ; livide 2 ¢ 
Montana Power, common (quar 1% |Oct 1 Lolders of rec. Sept. 10 and not vet paid. his list does not include Gy icle nds an- 
Preferred (quar 1% |Oct 1) Holders of rec. Sept. 10 . , " ; . Te : — lj . al | > 

é ~- Ae < 1@ e se being given in the preceding table. 
Municipal Service, pref (No.1 *50e. \Oct. il*Holders of ree, Sept. 15 | BOUNCE d this week, these being giv i | ‘ 
National Power & Light. pref. (quar | $1.75 |Oct 1| Holders of rec. Sent. 15 
New England Pub. Serv., com. (No. 1 : Sept. 15\*Holders of rec. Sept 1 | ‘ | , 

Preferred (quar n= | 75|Sept. 15\* Holders of rec. Aug. 31 : - | Per " hen | — a -~ 
New York Telephone, pref. (quar *1% |Oct. 15\*Holders of rec. Sept. 20 Name of Company. Cent. | Payable JAYS sNclUsive 
North American Co., com. (quar t25e Oct 1} Holders of rec. Sept. 7 ——- ——E 7 es — sgt 
"referred (quis T5e Oct olders c¢. Se 7 | Railroads (Steam). | 
Ohhe Ball Tonnes pref. (quar * t ; Oct 7, — ¢ 20 Seve on | Atchison Topeka & Santa Fe, com. (qu.) 1% Sept. 1| Holders of rec. = a 
Ottawa & Hull Power. pref. (quar *1% |Sept. 15|\*Holders of rec. Aug. 31 Baltimore & Ohio. com. (quar.).. ...-- 1% mo : a . 0 July Je 
wegeayteanie Ci is & El., com. (quar by |Oct Sept.18 to Sept. 30 “ egy | ea ARR t ik. 30) Holder: f ne 
referred (quar.) % |Oct Sept.18 to Sept. 30 oston & Albany (quar.) ---.---------- S . S oe oe” a 
Pennsylvania Water & Power (que ir 2 Oct 1| Holders of ree. Sept. 17 Canadian Pacific, com. (quar.)..-.-.-.-- en 4g |Oct 1 oma sere pe vs oe - 
Peoples Gas Light & Coke (quar.) | *2 Nov. 18|*Holders of rec. Oct 4 Preferred... . .....----22-0---0-0- *2 — H : “s ‘31 a io Bent 3 
Peoples Lt. & Pow., com., cl. A (mthly \162 3¢|Sept. 10) Holders of rec. Aug. 31 Chestnut Hill (quar 7 abe Revt 1 Holders of rec. Aug “l4a 
7% preferred (quar one 7-12 |Sept. 10| Holders of rec. Aug. 31 Cin. New Orl. & Tex. Pac., pref. (qu.)-| 1% Se . 1| Holders on ty Aus. 104 
Public Service of Okla.,. com. (quar | 2 {Oct 1} Sept.25 to Oct 1 Cleveland & Pittsburgh, reg. gu. (quar.).| 1 — 1| Holdesr of 4 Aus. 103 
peter lien stock (quar oa |\Oct Sept.25 to Oct 1 on - veg ally SS gene ; Sent. : Holders pany Aan. 141 
referred (quar) a2 4 jOct Sept. 25 to Oct 1 pple Cree ~e0ceen : ns oma » ig 
Shawinigan Water & Power (quar.) | 3 Oct. 11) Holders of rec. Sept. 24 ao ~~9) saw stg : (quar. Rear 33 aoa 30| Holders Hg rt 
| Jelaware udson Co. (quar.)...---- 4m It . . 
Banks. | Illinois Central, com. (quar.)..-------- 1% |Sept. 1 a . = a. = 
Commerce, National Bank of (quar 4 |Oct 1| Holders of rec. Sept. 17a Preferred. ......---- = 2-02 --------- 4 — 15| ye pa of ns eon ie 
Public National (quar.) | *4 |Oct 1\*Holders of rec. Sept. 20 L ee yn & St. Louis, com 2 » - : aye — + Sent. la 
} -referr : 2% |e de ’ 
Miscellaneous. Maine Central, pref. (quar. weprer® : a : ee . — — o— 
Advance-Rumely Co., pref. (quar.) *75c. |Oct 1\*Holders of rec. Sept. 15 New Orleans Texas & Mexico (quar.) 4 |5ep eo eo ° 
Aldred & Co. (quar.) | 2 Oct. 1| Holders of rec. Sept. 17 N. Y. Chicago & St. Louis, com. (quar.) i> on H — | — po a“ 
Amer. Home Products (quar.) _..| 20c. |Oct 1| Holders of rec. Sept. 15a Preferred A (quar.)--..------------ 4; none. 2G) Mabdese of see. Aus. 31a 
American Piano, common (quar.) 2 Oct 1| Holders of rec. Sept. 15 — «& > oe = (quar.)..- oa fae 31 Holders of eee. Aus. 26 
Preferred (quar.) 1% |Oct 1| Holders of rec. Sept. 15 ennsyivan - (quar.).-.---- ose < ‘ * = . 
American Safety Razor (quar.) 75e Oct 1| Holdets of rec. Sept. 10a | Phila Germantown «& Norristown (qu.). ° aD _ es as. = m, 3 o_ ‘he 
Amer. Shipbuilding, common (quar.)...| 2 |Nov. 1) Holders of ree. Oct. 15 Pitts. & West Virginia, com. (quar.)-.-- 4 . 
Preferred (quar.) ea ' 1% ‘Nov. 1! Holders of rec. Oct. 1 











5 ee | | eae ee ' 4% ‘Jan. 31' Holdersofrec.Jan.15'27a 
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Per When Books Closed 4 
ame ef Conoein. . Per | When Books Closed. 
io pany Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
ailroads (Steam) (Concluded). P 
Pittsb. Youngst. & Ashtao., pref ( ay Bey Fg — gt 
qu.)-. 1% |Sept. 1 5 
estins Gemunen tan predured msi ol ae pe send pe oe a. = bmn ee S: — Mr (quar.)_| $1 -75 Sept. 15| Holders of rec. Aug. 31a 
Second preferred (quar )_.- 50¢. |Oet. 14) Holders of rec. Sept. 21a 64% preferred dh yg N E- ‘ws.) ise moe i) Besgere of ree. Sug. O° 
St. Laute-Gen Francisco Ry., com. (qu.) )-| 1% |Oct. 1] Holders of rec. Sept. 15a : “gees imma : a Ey ORNS oS oe See. Se 
referred (quar.)..._.......... 1 ov. 1] Holders of rec. Oct. 15a 
Southern Pacific (quar.) 1% |O ; yo owe 
| a ee ‘Oct. 1) Holders of rec. Aug. 27a | Chemical National (bi-monthl 
Union Pacific, com. (quar.)-.....----- 2% |Oct. 1| Holders of rec. Sept. 1a | Harlem Bank of Commerce oT a Ty : aes <0. Sm, Se 
arsenic mtaindhentmeananagtet 4 Ben, 31] Maken of ons, Bans, ba .) (No. 1) Mg ct. Holders of rec. Sept. 15 
f Trust Companies. 
Public Utilities. E 
ultabl 
American Power & Light, com.(quar.)- 25c. |Sept. 1| Holders of rec. Aug. 16a 7 MNO (UEEE Jon nnomannconcosccone . Sept. 30) Holders of res. Sept. 308 
— Fs gy gd ae (quar.).-- 1% |sept. 1) Holders of rec. Aug. 31a Miscellaneous 
Price blep. & Teleg. (quar.)..-.--- 23 Oct. 15| Holders of rec. Sept. 20a Abbott's Alderney Dairies, Ii tor ) ) Se 
yarn Mubigh@dddasiesvabanhuns 2 Jjan15'27| Holders of rec. Dec. 20a | Acushnet Mills (quar.) ___ pales crstlntcess “ ty a ; Res + pd P| ome. Sine. S88 
. a chee ee eee gee ponneeL 3% Alpr 15'27| Holders of rec. Mar. 15a | Adams Express (quar.)._________ $1 50 Sept. 30 Holdere of aa nn a. 
ssoc ec., orig. pref. (qu.)-|#87%c.'Oct. 1] Holders of rec. Aug. 31 | Aluminum Manuf: s.Inc.,com.(qu.)| 50c. |Sept.: aicen of Gan, te, 
Teldinel Geoteead an how, poe We red fe — % — =. —_ = = eet —ee Inc.,com. (qu.) “. ae 30| Holders of rec. Sept. 15a 
, 4 dividend series pref. (quar.)_...-- | 1$1.75,Oct. 1| Holders of rec. Aug. 31 American Art Works, com. & pref. (qu. ) 14 loct. 15 Holders of ao ey 
36 dividend series preferred (quar } ept \| H iders of ree. July 3la American Bank Note, com. (quar.) | 40c. Oc d aon oe oer — te 
$6 4 dividend series preferred (quar )/s 1 62% Sept. 1| Holders of rec. July 310 Preferred (quar.) reel ae ~y 1 Huiders of reo. Sept. 15a 
Baton Rouge Elec. Co., com. (quar.)-..-| 62\4c Sept. 1| Holders of rec. Aug. 16a | American Chain, class A (quar. eneany 500 Sept 30 Sept. a1 ce 
pitas eae ye we eapeennee ns Sept. 1) Holders of rec. Aug. 16a | American Chicle, com. (quar.) - SE PO 75¢ Oct _ iiden of es — ine 
kstone Valley Gas & El., com. (qu.)-} $1.25] -ept. 1] Holders of ree. Aug. 13 Six per cent preferred (quar -| 14% |Oct. ars of rec. Sept. 
ere and Lona y “ Pow. ord. (quar. 1% |Sept. 1| Holders of rec. July 31 Seven per cent preferre (quar) =~ nafs) : “ loct: i Holders | oa San. 1 
en a . (quar.) one 20e. |Sept. 1| Holders of rec. Aug. 14a | American Felt, pref. (quar.).......... *i1% ISept 1 paka ed 
Brooklyn Edison Co. PN Jccontvance 2 Sept. 1) Holders of rec. Aug. 13a | American Hardware © ofp (quar. om $1 . loct. : Yo meo alps Pe —= + 
Bag a a paren my Transit, pref. A (qu.) 1% aa 15) Holders of rec, Oct. 1 Quarterly seh 2] | Jan 1°27 pe pe ~ aaa oe. ioe 
referred series A (quar.)......-.-.-.-- 1% |Janl5'27| Holders of rec. Dec. 31 Amer. Home Prod cts (monthly)... _- “\ aia ok an, kok, Ae 
. é 2 . ucts (monthly).....- . |Se 
Pre ferred series A OS | aaa 1%A pr 15'27| Holders of rec. Apr. 1 American Linseed, pre t (quar y) a 7 ; we [= — 7 
Buffalo, a ee So | OE, er Seer eee Preferred (quar.)...-+------..-.... TP Ta a! preraere ©: See. Soms- a8 
Central Arkansas Ry. & Lt., pref. (qu.)| 1% |Sept. 1! Holders of rec. Aug. 16a Preferred (quar.)-..-<..--......... 1% lApri‘27 per - .M, Oot ate 
Central Gas « kiec., pref. (quar $1.75) >ept 1} Heulders of rec. Aug. 15 American Locomotive com. (quar. Pee $2 : |: t 30 oe = + ‘"~ oh 
Central Illinois Pub. Serv., pref. (quar.) - 1% |Oct. 15] Holders of rec. Sept. 3fa Preferred (quar.) pnirt2 13 de +¢ sensere of 200. oe = 
Central Indiana Power, pref. (quar 134 |Sept. 1] Holders of rec. Aug. 26a American Mfg com (quar eateries 1 ‘ — 7 ey meds Hay — Ca 
2 ee Rapid Tran., prior pref .(mthly 65e Sept. 1] Holders of rec. Aug. 17a Common (quar .) ee re 1: nen 31 poy te po! a — t 
Jeveland Elec. Ilum., 6% pref. (quar 14 sept ll Hold ors yf ree : g 4 refe ‘eal 1 alapiiate ecg ek spchentaabiag - aaciae a ae a 
Columbus Ry., Pr. & Lt., Ist pref. (qu.) l % Oct ] Hold om of oe te 44 Pret nha pel STEREO Say aa rae ; uu ee a pe . mo _ ‘3 
Series B preferred (quar.) - 5 $1.63 |Nov ] “. » o F a common (quar.)...... “ig —“/ teen ab aoe a 
Community Power & Light. pref. (quar 2 ent ] ge * 2 - eng rs ne - ap ga eee erences _ % cons” : eran a, ae. Ome: ee 
Connecticut Power, com. (quar.)...-..- *214 ‘Sept. 1|*Holders of rec. Aug. 20 | American Multigraph, com. (quar.)....| 40c. Sept, 1 Holders ~ res. — ia 
Ome atte P. Balt.. com. ‘(qu.| ani 2 ~ ” : "aaa rs “ rec. Aug. 20 American Radiator, common (quar.)---| $1 : Sept. 30. Holders of ng Sept, 15a 
neol. G., El. L. ia oe 52 ge Oc olders of rec. Sept. 15a | American R tiway Express (quar )-_-. 50 Se : » : ‘ 
Series A preferred (quar.).......---- 2 Oct. 1| Holders of rec. Sept. 154 Ame. Rolling Mill eae tania ) ai Soe ’ oo +8 pre sn a —_ . 
Series B preferred (quar.)----------- 1% \Oct. 1) Holders of ree. Sept. 154 Preferred (quar.). eel wa loct. 11 E — [a 
Series C preferred = saat oe 1% lOct. 1| Holders of rec. Sept. 15a | Amer. Smelt. & Ref , pref (quar) ----- 13%, |sept. 1] pe “ ” sg — Hr 
ms erre q 1 \Oct. 1} Holders of rec. Sept. 15a American Stores Corp. (quar.) ¥ 50e vet Sent i t. 
Geman ban ake goed (qu.) | a 25 04 15| Holders of rec. Aug. 10: | Amer. Sugar Refining, com. (quar.)...- 1% Oct. 2 Holders of ee Sept he 
nsut 5 > % ( ft 4g |Oct 1} Holders of rec. Sept. 15 Preferred uar. a t. » ‘ :. 8 ‘ 
Pa ‘ ocean US re 1.65 |Oct 1| Holders of rec. Sept. 15 Auer =u ae aon icae ak clash, Re 50 a oper . on yi a a 
'‘% preferred (quar.)....---------- 1% ret 1} Holders of rec. Sept. 15 American Tobacco com I | Set dass of ton, Aan, 
ca eee ame noneeey nied diesrnte 50c. |Sept. 1) Holders of rec. Aug. 16 American Window Glass ya es aie 31 os —— a ” yt o— 7 
0/0. referrec DT) cinetetouena 50e. |Oct 1} Holders of rec. Sept. 15 Armour & Co., ills [ ar.). _.... ‘ ‘ Hol ; Sept 
6.6% preferred (monthly) - 55c. |Sept. 1] Holders of ar -? ; O., ANS., pre quar -| 1% [Oct 1| Holders of rec. Sept. 10 
6° ee 5c. Se] olders rec. Aug. 1f€ Armour & Co. of Del., pref. | ar 1 olders of rec. Se 
Pn Ling spay hy gen yal sae ita s 55¢. |Oct. 2) Holders of rec. Sept. 15 Artloom Corp ~ wel A aed ) sant l ; Sept | ~ py fe ie reo eee 
sne Ligh 7 pre ser A (quar 3 se 5 olders o c g 4a ssociate rG re { 3 a C. 
— 7 eo qua 1% ept. 15) Holders of rec. Aug. 14a gy en ge Bem yg f. (quar.). a 4 a i meee “ rec. aus. 4 
Preferred (quar.) 50c. |Sept.11) Au 5 y t. Sept. siden: of tun. AUS. 
lar.) ...--------------- | 50c. |§ . g. if to Aug. Atlas Portland Ce 0 r 50c. Se 5 
Engineers Public Service, pref. (quar.)..| $1.75,Oct. 1) Holders of rec. Sent. x? Alias agg hme An oo — )-. we -| f°. mat ial Pepe so . “9 pm st 
Federal Light & Trac., com. (quar.)...| 20c. |Oct. 1] Holders of rec. Sept. 152 | Auburn Automobile (stoc k dividend). e5 Nov. 2 elders of — r a 20a 
oe wane — in common stock) lie. |Oct. 1| Holders of rec, Sept. 157 Babcock & Wilcox (quar.) ee 4 Oct. y Holders of rec Sept 204 
en) CO cticiedithendoatae 1% |Sept. 1) Holders of rec. Aug. 1417 Quarterly aiaaiswedatwanite an 2°27 ; om 
Galveston-Houston Electric Co., pref 3 ge “pt. 15| Holders « _ g . ae eamenehetale area ites tess PM eh EE pee eg eye B= 
; : 1E “ - : rs of rec. Sept. 1 SU RA ccttucsdcnwnadmeapedccowe 1 Apri'27| ) c 20°% 
——— Ry. & Power, com. (quar.)-.---| 1 Sept. 1i| Holders of rec. Aug. 14 Balaban & Katz, com. ees eccees 25e. aot 1 Holders je gage ag oo" 
spo A Y & , . ist pf., ser A (qu $1 75 Vet | Holders of rec. Sept. 15a Common (monthly) pateedidnweice 25¢ Oct. 1} Holders of rec, Sept. 20 
2OClOGC N88 LET om. (quar sept. 15 folders of rec. Sept la Belding -Corticelli, L td. ref. “( uar.). ad | Sept. 15|*Hold rt ‘ 6. J = 
sauievine Gas & El., com. A & B (qu.)-- 433 %c.|Sept.25| Holders of rec. Aug. 3la | Belding-Heminway Co.,. - bret. (quar ) 75¢. Oct 1| solders of ro Bone 30° 
"i fanila Liec. Corp., common (quar.) UC el i} tiolders of rec. Sept. 5a Belgo-Canadian Paper, com. (quar.) 114 |Oct. 11} Hol ! rs f rec. s “a 30 
sesame We by oe oe ; : 50e lec 411 Holders of rec. Dee. 15a Preferred (quar.) ase ] 4 Oct. 1 Sent e _ ; Se Ot, ’ 5 
e West Util., prior lien stk. (qu.) -- 2 Sept. 15| Holders of rec. Aug. 31 Bethlehem Steel C é ers , Sept. 1 
Monongahela West Penn P. 8., pf. (qu.))/43%<¢ |Oct. 1] Holders of ree. gem. 15 | Big Lake Ole scree. n-2--/91754 |Aug. 30 *Holdere of ree. Aug. 28° 
Municipal service com Le ept. I|*Holders of ree. Aug. 16 Boott Mills (quar.)....-..------------ 1% Be t 1 D rec. ‘ 
Nat. Power & Light, common (quar.)--.| 20¢. |Sept. 1] Holders of rec. Aug. 142 | Borden Company common (quar.)....- $i Isept. 1 Holders - a. 4 160 
a a ee ne p> ye el. A (qu 4ue sept. 15] Huiders of rec. Aug 27 Common (extra) ttbbinadehaw enfoneaan 25e¢ Sept. 1, Holders of oa. aun. 164 
Nebraska Power. pref. (quar 1% ‘pt 1] Holders of ree. Aug. 14 Dees & Beek (GUGF.) .ccccccccccecs 75e. Oct 3 D .. Sept. 
tg — & Teles (quar )..| 2 Sept 30) Holders of rec Sept 107 | Boston W oven lene & Rubb., com.(qu.), $1 50 Sept. 15 Holdera ot ree. aoe - 
I gari alls wer, common (quar yO ept.3 Holders of rec. Sept. 15 Krach (Bk J.) & Sons. com, (quar.) | yin ept i} f m. Aue. § 
Preferred (quar 42% ¢}Oct. 12] Holder fam + , foe - 7 - Prey Ps. hy iders of ree, Aug, 20 
ers of re “pt. 30 Brill Cor «, pref. (c eee % Be 2 2 
“Ta Lockp & Ont Pr,com (quar)) 50c /|Sept 30) Holders of rec Sept 15a | Bristol + sete meg oe ) a—<| +” i Ines. teh itere 7 ree. ro rm 
Preferred (quar ).......----------- 1% |\Oct 1) Holders of rec Sept 15a | British-Amer. Tob., ord. (interim) ..--- | (k) Sept.30 Holders of coup No.114k 
North American Edison, pref. (quar $1.50 |oept. 1) Hulders of rec. Aug. 16a Bntish Columbia Fish & Packing (quar ! Isept. 10) fiol der: f rec. . Lug. : 
— — Utility Securs., Ist pf.(qu $1.50 |Sept. 15| Holders of rec Aug. 31 Quarterly ; pei yaiies li, Inec 10) Holder Pe tne vp 30 
: First pre . allot ctfs. (quar.) $1.50 | 4ept. 15] Holders of rec Aug 31 Brown Shoe, c mm on (quar.)--.--- a 5 Se le ; sc. J 20: 
North Carolina Publie Serv., pref (qu 1% tept 1] Holders of ree. Aug. 16 Buckeye Pipe L amon (quar. pearacecaye iy vase A a S Hog a = 
Northern Texas Electric Co , pref....-_- 3 Sept 1] Holders of rec Aug 19 Extra ry 500 ens is Halders a a. can aa 
Northwestern Public Service, pref. (qu)| 1% |Sept 1) Holders of rec Aug 20 Burns Bros., pref. (quar.)--..---.---- oe 1% |Oct. 1 Holders of ree Sept 15a 
Ohio Edison ¢ 0.,6% pref (quar.)..- li, |oept. 1] Holders of rec. Aug. 16 Burroughs Add. Mach. ne par stk. (qu 75¢c.joept. 30) Me iders of rec. be t. 15 
6.6 preferred (quar.)..........-.- 1.65) 3ept. 1] Holders of rec. Aug. 16 No par stock (special) - - . : $1 Aug. 31) Holders of rec Aus 13a 
J J a —_ pn BATES pbbdbbabbans | % |Sept. : peceees of rec. Aug. 16 Preferred (quar.).-.-- 1% lSept SO) He iders of rec. Sept. 15 
5.6% pr " as 5hde sept Tolders of ree. Aug. 16 California Packing (quar $1 Sept. 15! Holders of rec. n. 
Oklahoma Gas & Elec., pref. (quar.)-.-| 1% |Sept.15| Holders ef rec. Aug. 31 | California Petroleum (quar.) wccscecees | 500. Sept. 1 Holders ot rec. Aug. 141 
Penn-Ohblo FE -dison Co 7 » prior pf. (qu.) 1% |sSept. 1] Holders of rec. Aug. 21 Calumet & Hecla Consol. Copp. (quar.).| 50c. Sept.15 Holders of rec. A ? 31 
Pennsylvania Gas & Elec., Cl. A (qu.)...|037%c|Sept. 1) Holders of rec. Aug. 20 Canada Bread ---.-.----- prieeds teen ".-| $2.50 Sept. 1 Holders of rec. Aus. 4 
Philadelphia Company, 5% pref....-..- $1.25\Sept. 1) Holders of rec. Aug. 102 | Canada Dry Ginger Ale stk div (qu.) €l% |uet. Mi 5| Holders of rec. Uct ie 
eo com. (quar.). 5ue ept.15' Holders of ree. Aug. 17a Stock dividend (QU&T .) ecceee---- sod ie § |Janl5'27) Holders of rec. Jan 1 ‘27 
ymmon (extre , 5Oie, ept.15| Helders of rec. Aug. 17a | Case (J. 1.) Threash. Mach., pf. (qu 1% |Oct ] Bi 
Saiaeienn 5 an Water, pf. (qu.)} 1% |Sept. 1) Holders of rec. Aug. lla Preferred (acct. accum iis an 7 F Oct 1! Holders of — ise 
aaeiphis action - - - 2 Oct. 1] Holders of rec. Sept. loa Century Ribbon Mills, pref. (quar 1? Sept { hers « c. a y 
Pinellas County Power, 7% pf. A (qu.) 1% |sept. 1) Holders of ree ae 20) Chesebrough Mtg Cos “quar = . 75¢ Sept 30! He dere of ne Bept 100 
7% cum. pref. qu. ($50 par 87 4c i -ept. 1] Holders of ree Aug. 20 Extra... ; : NE Rapids 25e. Sept. 30! Holders a aon. Sept. 10a 
Portiand Biectrie Power, 24 pref. (qu.)--| 134 |Sept. 1| Holders of ree. Aug. 14 | Chicago Motor Goach, pref. (quar.)-..-| *1% |Oct.  1)*Holders of rec. Sept. 20. 
Public Service Corp. of New Jersey— Chicago \ ellow Cab Co (mouthly)-... 3% 1-40} eut. 1} okiers of ht re : 20a 
Common (quar.) ........---------- $1.25 |Sept. 30] Holders of rec. Sept. 3a Monthly 33 1-3e Oct 1} Holders of rec. 8 t. 20 
Eight per cent preferred (quar.).....- 2 Sept.30| Holders of rec. Sept. 3a Monthly 331 3¢ Nov 1; Holders of r é Oct : 20a 
Seven per cent preferred (quar.).....-| 1% |Sept.30| Holders of rec. Sept. 30 | _Monthly.....-...----------------- 33 1-3e Dec. 1| Holders of ree. Nov. 194 
Six per cent preferred (quar.)....... 1% |Sept.30) Holders of rec. Sept. 3a | Childs Company, common (quar.) --.-| 60c. Sept.10 Holders of rec. Aug. 27a 
Public Serv. Elec. & Gas. 7% pref. (qu.) 1% |Sept. 30| Holders of rec. Sept. 3 Preferred REG tin ne NI 1% Sept. 10, Holders of rec. Aug. 274 
x... ber — pa. (quar - a 44 |sept. 30] Holders of rec. Sept. 3 COs COON GHERE Dc ccccctscoccccces 62%c Sept. 27; Holders of rec. Sept. la 
lio rp. o merica pre quar a Ot 1} Holders of rec. Sept Chrveler ¢ ul us § se < “ ; 
Rochester Gas & Elec , ser B pref. (qu ) 1% |Sept 1) Aug. 15 to Sept _ Peoterved taunt)... a seer oes Soot. > olgee og a 1 
— 2 acee wee | (quar jicdnbeieae 46: ewe 1} Aug. 15 to Sept. 1 Preferred (quaf.).....-.-..-------- $2 lian 3'27| Holders of rec Dec 15a 
Se preferred (quar )----..--..- ept 1| Aug. 15 to Sept. 1 Cities Service, common (monthly)-.-..-.- % Sept. 1) Holde “ 
—— Edison, A pref (quar )..|43%c me 15| Holders of ree Aug 20 Common (payable in com. any) --- oanee In Sept. 1| Holders of 9 rm if 
es B preferred (quar.)........--- |37 ec Sept 15) Holders of rec Aug 20 Preferred and pref. B (monthly) ....-.-. % Sept. 1 Holders of rec. Aug. 14 
Southern Cities Utilities, pref (quar )../58 1-3c Sept 10| Holders of rec Aug 14 Banker shares (monthly).......-.-.-- 4 Sept. 1, Holders of rec. Aug. 14 
Southern Colorado Power, pref. (quar.).| 1% |Sept.15 Holders of rec. Aug. 31 Banker shares (payable in stock) .... 4 Sept. 1, Holders of rec. Aug. 14 
Southern Gas & Power Corp (quar )-- 143 %e | Sept 15 Holders of rec. Aug. 26 City ice & Fuel (quar 50c. |sept. 1) Holders of rec. Aug. 12 
Southwestern Power é& Light, pref. (qu.)| 4 |>ept. 1) Holders of rec. Aug. 16 Cleveland Stone (quar $1.50/ept. 1] Holders of ree. Aug. 16 
Standard Gas & Electric— Coca-Cola Co. common (quar.)..... $1.75 Oct. 1 Holders ot peg Sept. 152 
Common (pay able in common stock) |/1-200/Oct. Pm Holders of rec. Sept.30a | Coca-Cola International, common (qu ).| $1.75 Oct. 1! Holders of rec. Sept. 152 
Common (payable in common stock). 11-206 | te 25 27| Holders of ree. Dec. 3la Congoleum-Nairn, preferred (quar.)...- 1% Sept. 1; Holders of rec. Aas. l6a 
Preferred (quar “= $i Se at. 15} Holders of rec. Aug. 31a | Consolidated Cigar Corp., pref. (qu.). $1.75 Sept. 1 Holders of rec Aug. 16a 
Tenne pooh ast i Soy $7 pref. (quar $1 75 |7 ut 1 at ters of rec. Aug. 2a | Continental Can, pref. (quar.).... ...-| 1% |Ocet. 1) Holders of rec. Sept. 20a 
1% erred (qua 4 ep olders of rec. Aug 20 | Continental Oil (quar.).....---..-----. 25c. Sept.15) Holders 
Tennessee Elec. Pow., 6% first pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept 15 Couper Corps ration, aad quar 1 je pt i sept. 2 5 to Sept i5 
Seven per cent first pref. (quar.)....- | 1% |Oct. 1) Holders of rec. Sept. 15 Coty Inc. (quar $1 |Sept. 30] Hulders of ree Sept. 20a 
7.2% first preferred (quar.)........- | 1.80 |Oct. 1) Holders of rec. Sept. 15 Crane Company, com. (quar 14% |Sept. 15) Holders of ree. Sept. 1 
Six per cent, first preferred (monthly)! 50c. |Sept. 1| Holders of rec. Aug. 16 Com. (payable in common stock fio lOct. 15| Holders of ree Sept. 15 
Six per cent, first preferred (monthly)| 50c. |Oct. 1) Holders of rec. Sept. 15 Preferred (quar 1%; lSept 15] Holders of ree. Sept. 1 
7.2% first preferred (monthly)_...--- 60c. |Sept. 1| Holders of rec. Aug. 16 Crucible Steel, pref. (quar.).......---- 1% |Sept. 30) Holders of rec. Sept. 15¢ 
neta tee qneaey? icbinmamed 60c. | Oct. a a of rec. Sept. 15 Cuba Company, common (quar.)....... $1 Sept. || Holders of rec. Aug. 162 
“ gas & lectric f comamon | pt iders of rec. Aug. 31 Cuban-A ican Sugar, c ° P.2soe 25c. Sept. 3 . se 
United Gas Impt. (stock div.)......... 725 Nov. 15 *Holders of rec. Oct. 15 Prete — “(quar pao = . , ove 1 4 Sept, 30 Holders ot oes. Sept, 4a 
United Utilities, preferred.....-...-.. *$3 .50/Sept. 1|*Holders of rec, Aug. 20 | Cumberland Pipe Line (quar.) . . 3 Sept. 15| Holders of ree. Aug. 31 
Uullity Shares Corp.. partic. pref. (qu Bue |<ept. 1) H iders rec. Aug. 13 Cuneo Press, inc. (quar Siete $1 je pt. 15| Hulders of rec. Hep. 1 
Virginia Elec. & Power, pref. (quar.)...| 1% |Sept.20 Holders of rec. Aug. 31a (quarterly - $1 Dee. 15| Holders of ree. Dec. 1 
Wash‘ngton Water Powe r, Spokane— | Curtiss Aeropl: ane & Motor. preferred 3% “ ‘pt. 1| Holters of rec. Aug. lfa 
6%% preferred (No. 1)--- 1% |Sept.15| Holders of rec. Aug. 25a | Cushman’s Sons, common (quar.).....- 75c. Sept. 1) Holders of rec. Aug. 142 
= — Street Ry., pref. “(quar.) = ix sept. 1| Holders of rec. Aug. 22 7% preferred (quar.)....---.-.-----. 1% Sept. 1) Holders of rec. Aug. 142 
erred (quar.)...-_- % [Dec 1] Holders of rec. Nov. 21 8% preferred (quar.)..........-.... 2 (Sept. 1, Holders of rec. Aug. 
a Penn Railways, 6% pref. (quar. Dee 1% |Sept.15) Holders of rec. Sept. 1 Dartmouth Mfg., com. (quar 2 |Sept. 1) Holders of rec. aan. Ne 
ilmington Gas Co., preferred.......- 3 Sept. 1! Holders of rec. Aug. 184 __Preferred (quar ). di \Sept. 1 l\_ Holders of rec Aug. 9%a 
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Per When | Books € ed Per When | Books Closed. 
Name of Company | Cent. | Payable Days Inclustre. Name of Company. Cent. Payable Days Inclusive. 
Miscellaneous sed | Miscellaneous (Continued). | 
Davis Mi!! 114 |Sept.25| Holders of rec. Sept. 11a | Kaufman Dent. Stores, pref. (quar.).--| 1% |Oct. 1| Holders of rec. Sept. 20a 
Decker (Alfred) & Cohn. pref. (quar Daiil 1% |Sept. 1) Holders of rec. Aug. 20: | Pref rred (qu + sass dui ih as & tite ahi 1% |Jan2'27 Holde rs of rec. Dec. 204 
Deere & Co., pref. (quar.)..........-.-- 1% ept. 1| Holders of rec. Aug. 14 Ka « pref. (quar 2 Oct 1] Holders of rec. Sept. 17¢ 
Preferred “taccum. divs.).....--- hy \Sept. 1| Holders of rec. Aug. 14 Keeley 8 aver Et nS ae eee eae 8 Sept.15 Sept. 1 to Sept.14 
Diamond Match (quar.)............-- 2 Sept.15 Holders of rec Aug 314 DORM. .cccscscsstscadescsswesoesse 4 Sept.15 Sept. 1 to Sept. 14 
Dictaphone Corp., common » (Ql lar.)...-| 25¢ Sept. 1) Holders of rec. Aug. 20 Kennecott Copper Corp. (quar.)......- $l Oct. 1 Holders of rec. Sept. 3a 
Preferred (Qual .)cccccccccccccceccs 2 Sept. 1 Holders of rec. Aug. 20 hk ey (G. RK.) Co., com. (quar.) | $1 Oct. d1| Hulders of rec. Sept. 2la 
Douglas Pectin Corp. (quar.)....------ 50c. |Sept.30) Holders of rec. Sept. dia Preferred (quar Es Sept. 1} Ho iders of rec. Aug. 216 
Extra.....- ee ee Sept.30, Holders of rec. Sept. dia | Kir LeSOG? (00 3 caccsacasencseae 1% |Sept.10) Sept. 1 to Sept.10 
Draper ¢ ; . ud Z Oct i Hulders of rec. Aug. 28 ( 0 RRS AN Sey FA Set 1% De 10) rec l to Dec. 10 
Extra 1244 |Oct 1] Holders of rec. Aug. 28 Kraft Cheese, com. (quar.)........--.- 37 Ke Oct 1’ Holders of rec. Sept. 184 
F xtra 1234 |Janii'27| Holders of ree Aug. 28 Common ( paves le in common ae fi% (\Oct. 1 Holders of rec. Sept. 1846 
du Pont I.) deN & Co., com. (qu) 3 \Sept.15| Holders of rec. Sept. 1a Kur t i ( pref ‘ : ] sept 1} ler f rec. Aug. 24a 
Debenture stock (quar.) aa 1% |Oct. 25, Holders of rec. Oct. 9a | Lake of the w oods Mi lling, com. (qu.) oie 3 Sept. 1) Holders of rec. Aug. 21 
Eagle- Piche ead. ¢ ‘ juar _.) 40 “ Huiders of re Aug. 1 Preferred (quar) ie fala ie te eee 1% Sept. 1| Holders of rec. Aug. 21 
Common (auar | 40% ey 1] Holders of rec y L Mon Machine (quar 1% |Aug. 31| Holders of rec. Aug. 216 
Eastinar } $1.25 )0¢6 1} Holders of ree. Au Lebizh ¢ gation (quar _.--| $1 jAng. 31} Holders of rec. July 31¢ 
Common (ext ta Oct 1| Holders of ree Aug Lehn & Fink ‘Produc ts, com. . (quar).....] 75c. |\Sept. 1| Holders of rec. Aug. 16a 
Preferred | | Oct I} Holders of re Aug iL yOW . t Glass, com. (qu | 50¢ jmept 1} Holders of rec. Aug. 21 
Elec. Storage | sattery, com. & pf. (qu.)-_| $1.25 Oct 1} Holders of rec. Sept. 72 Preferre d quar | 1% |Sept. 1] Holders of rec. Aug. 21 
E ‘ rj} c. |Sept. 11 Aug. 22 to Aug. 3 Liges & Myers m. & com. B (qu 7 Sept 1| Holders of rec. Aug. 164 
Equitable Of e Bldg. Corp., pref. (qu.) 1% \Oct 1| Holders of rec. Se, t.15 Lima Loe omotive, common (quar.)....- $1 Sept. 1| Holders of rec. Aug. 16a 
Fai Ihe t Zu 1s mt. ll H iders uf rec. Aug. Zz] sruceterias ( Lid., com.(qu.)| 25¢ Sept 1} Aug. 15 to Aug. 31 
Comr t nt PAG Qe 1 Holders of rec. Sept. 2 Priv a eference (quar 1% |Sept 1 ig. 18 to Aug. 31 
Commo . hiy | 20 N Vv l| Holders of ree. O v1la ference (quar 3 Sept 1} Aug. 15 to Aug. 3 
Preferred 1% 1] Holders of ree. O 21a | Long Bell Lumber, cl. A com. (quar. )--| $1 Sept.30 Holders of rec. Sept. 104 
Fairbanks-Morse & Co., com (quar.)..| 75e. Sept 30| Holders of rec. Sept. 15a | Lord & Taylor, com. (quar.)......-...- 2% Oct. 1| Holders of rec. Sept. 174 
Commons (GUG.).cccesccccsesescsces 75c. |Dec. 31! Holders of ree. Oct. 154 Lord & Taylor, eat SG, CE Dd cnaecece i% |Sept. 1| Holders of rec. Aug. 17 
PEGeTes (G8? .) .ccccéccsseecesess 1% |Sept. 1} Holders of rec. Aug. 144 | Ludlow Mfg. As ates (quar $2.50 |Sept. 1) Mulders of rec. Aug. 4 
so, Sf Re eee | 1% | Dec. 1| Holders of rec. Nov. 15a | ning Inv ent (quar ...| $1.50 |Sept 1} Holders of rec. Aug. 25 
Famous Play. Canad. Corp., lst pf (qu.) 2 je pt. 1) Holders of rec. July 31 Manhattan Shirt. com. (quar : 37 4% |Sept 1 Holders of rec. Aug. 166 
Famous Players Lasky Corp., com .(qu.)| $2 }Oct 1| Holders of rec. Sept. 154 {i iy Oll Corporation 2h Oct 4| Holders of rec. Sept. 20 
Fay (J. A.) & Egan Co., pref. (quar.)-.-. 1% |Aug. 31) Aug. 25 to Aig Al lartin-Parry Corp. (quar.). | 50¢ |Sept. 1] Holders of rec. Aug. 16¢ 
Federal Mining & Smelt., pref. (quar.) 1% |Sept.15) Holders of rec. Aug. 25a M: ‘ ent Stores, com. (quar.)..| $1.25 |Sept. 1] Holders of rec. Aug. 166 
Fifty-nine kast 54th St., Inc., pref 3 |Sept. 1| Holders of rec. Aug. 16 Preree (OG J itcdaetactesiueca | 1% |Oct. 1] Holders of rec. Sept. 15a 
Fisk } d preferred 1% ept. 1) Hulders of rec. Aug. 15a | Maytag Co. (quar.)..........-......- | 5Ge¢ Sept. 1| Holders of rec. Aug. 15¢ 
Fitzsimmons & O'Connell Dredge & Qjuarterly .....-- . | 50¢ Dec 1} Holders of rec. Nov. 154 
OG (GUM) csccccccdacnencsscavs *50c. |Sept. “Molders of rec. Aug. 21 McCahan (W. J.) Sugar Refining & | 
Foote Bros., Gear & Machine, com. (qu.)| 25¢. |Oct. “i pt t Sept. 3 Molasses Co., pref. (quar.)_...- - 1% |Se pt. 1| Holders of rec. Aug. 20a 
ref i Y | Sent.21 Sept. 34 M i dtudiatur & Mig., class A (qu.) 1*75¢. 'O 1}*Holders of rec. Sept. 22 
Preferred (quar er re: 1% Jani 27| Holders of rec. Sept. 20 Mecr Class A & B (quar 40 Sept. 1} Holders of rec. Aug. 206 
Fort comer juar 2h | ers of rec Seot. lia Preferred (GUAP.)..<cccccéccocceces | 1% |Nov 1} Holders of rec. Oct. 204 
Common, class A cquar) ) 40 Oct. 1! Holders of rec. Sept. 15a | Mcintyre P ipine Mines. Ltd. (quar 5 Sept. 1} Holders of rec. Aug. 24 
F ’ $2 t | He ‘ders of ree Sep feugel Compa pref. (quar 1% Sept. 1] Holders of rec. Aug. 16 
Fre och (Fr “od F.) “Cos . pre aved ‘ ‘ Sept. 1] Holders of rec. Aug. 16 hants & Mfrs. Sec. Corp | 
Gamewell Co., com. (quar.) 2 ; | $1.25 |Sept.15| Holders of rec. Sept. 4 Participating preferred (quar | 62 4c Oct 1| Holders of ree. Septd15a 
Preferred (quar.) 2 | 1% |[Sept. 1| Holders of rec. Aug. 23 Participa r preferred (in com stock l Oct ij Holders of ree SeptdlSe 
Genera! Asphalt, pref. (quar ) As fa ee RET. | 1’ {Sept. 1) Holders of rec. Aug. 16a Mergen haler Linotype (quar.)...--- $1.25 Sept.30 Holders of rec. Sept. 34 
Gr j i 4 4 ia Ns Se wees 25 Sept. 30 Holders of rec. Sept. 3a 
Deber ture pre te rre d (a fee | 1% (Oct 1} Holders of rec. Sept 244 Merrimack Mfg., common (quar.)....-.- 1% Sept. 1 Holders of rec. July 2 
General Motors. com. (quar.) wae $1.75|Sept.11| Holders of rec. Aug 21 IIE ooo Rei ee a emine 2% Sept. 1) Holders of rec. July 26 
Common (payable ip common stock) {50 |Sept.11| Holders of rec. Aug. 21 Metro-Guldwyn Pictures, pref. (quar.) 47 \%e Sept.15 Holders of rec. Aug. 286 
Seven per cent pref. (quar.)......- | 1% |Nov. 1| Holders of ree. Oct 4 vie polltan Paving Brick, Com. (quar 2 Sept. ji| Holders of rec. Aug. 14 
Six per cent pref. (quar.).........- 1% |Nov 1} Holders of rec. Oct 4 Pref 1% (Oct Huider f rec. pept. 15 
Six per cent debenture stock (qu.).-.. 1% |Nov. 1} Holders of rec. Oct 4 Mid-Continent Petroleum, pref. (quar.).| $1.75 Sept. 1 Holders of rec. Aug. 14a 
Gillette Safety Razor (quar.)......... 75¢ Sept. 1] Holders of ree. Aug, 2 M r Kubver, pref. (quar.)- 2 Sept 1} tHulue mt Aug. 10 
Ek ae eS es ye eee eee ee 25e¢ Sept. 1) Holders of rec. Aug. 2 Mohawk I ng (quar $1 Sept 1} Holders of rec. July 31 
C. G. Spring & Bumper lontg Ward & Co., pref. (quar 1% jOct 1} Holders of rec. Sept. 20@ 
Common (in com, stk. on each 10 sha _)| {2-10 | Nov. 15) Holders of rec. Nov. 8 Ciass A (quar se ; |} $1.75)Oct 1] Holders of ree. Sept. 20a 
Common (in com, stk. on each 10 sha ‘4-10 |} Febi527! Holders of ree Feb 8°27 1 trea! Cottons, com. (quar | 1% |Sept.15| Holders « f rec. Aug. 31 
Glen Alden Coal ~— $2.50 |Sept. 20) Holders of rec. Sept. 7 Preferred (quar 1% Sept. 1 Hulders of rec Aug 31 
Glidden Company, common (quar.) ye Oe H jders ec. Sept. 1¢a | Munsingwear, Inc. (quar.)..........-- 75c. \Sept. 1| Holders of rec. Aug. 18 
Preferred (quar i% |Oet il H iders of ree. Sept. Ifa | National Biscuit, common (quar.).....- $1 \Oct. 15 Holders of rec. Sept. 306 
ewe mocrat ra » Dref. (quar.)...- 1% |Sept. 1| Holders of rec. Aug. 20 yl. Ow eee ee 1% |Aug. 31| Holders of rec. Aug. 176 
jluve- Wernicke ¢ ‘ nop $1 o I) Holders of re Sept. 20 National Candy, common..........-.- | 334 Sept. 8 Holders of rec. Aug. 17 
Comn $1 50} tani'27] tfeolders of ree Dee. 20 First and second preferred........-.- 3% Sept. 8| Holders of rec. Aug. 17 
Goodrich (B F. Cc 0., com, (quar.)..... $1 Sept ’ Holders of rec, Aug. 167 Natit (‘loak & Suit. pref (quar | 1% |Sept. 1] HMuluers of rec Aug. 250 
PE CE dcdcdc cmt 1% |Oct. 1) Holders of rec. Sept. 15 Nation al Department Stores, 2d pf° (qu.) 1% \Sept 1| Holders of rec Aug .d15e 
Gossard (H.W) Gu . com. (monthiy;.. [33 1-3¢ Sept. 1) Holders of ree. Aug 21 National Grocer, oreferred...... sasut 2 \Jan1°27| Vee. 21 to =Dee. 31 
Gotham Silk Hosiery, com. (quar.)....|624¢. Oct. 1) Holders of rec. Sept. 15a | National Lead, common (quar.).......- | 2  |Sept.30 Holders of rec. Sept. 10a 
Gould Coupler, Class A (quar.).......-. 50c. |Sept.15|) Holders of rec. Sept. 1. PS CONES dc kctccucduddodans | 1% |Sept.15, Holders of rec. Aug. 20a 
Great Atlantic & Pacific Tea, com. (qu.)|*60c. |Sept. 1|*Holders of ree. Aug. 12 Nativnal Lock Washer (extra ; 4 Sept. 15) tHulders of rec. July 266 
aw, ef ere 1% |Sept. 1) Holders of rec. Aug. 12 Stock dividend | 50 Oct. 15| Holders of rec. July 266 
Greenfield Tap & Die, 6% pf. (quar.)..-. 14 lOct.. 1} Holders of ree. Sept. 15 National sugar Refining (quar | 1% (Oct 2| Holders of rec Sept. 7 
8% preferred (quar.).............-. 2 Oct. 1] Holders of rec. Sept. 15 National Surety (quar.)............---. 2'4 (Oct. 1) Holders of rec. Sept. 20a 
Group No.) lt cil Corp . S750 ret ! Holders of ree. tr | een Transit ELS AREER ES Se os ee eae ae ase. iSept. 15 Holders of rec. Aug. 31 
Guantanamo Sugar, pref. (quar.).....- 2 Sept.30; Holders of rec. Sept. 15a 0 « Ioan. 15) To pep. le 
Guenther Publishing. preferred (quar .)- 2% | Nov 16} Holders of rec. Oct. 16 Newberry ‘. J. ) Co. com. (in ¢ com. ‘atk. )| £300 \Sept. 1 Holders of rec. Aug. 23 
Preferred (acct accumulated divs.) .. h2% | Nov. 16) Holders of ree. Oct. 16 Ni is ( per 7% ovef (quar Overt i| Holders of ree sept. 20 
Gulf States Steel, pref. (quar.)......--. 1% |Oct. 1] Holders of rec. Sept 150 | North Atlantic Oyster Farms (quar.) - 50c: Sept. 1| Holders of rec. Aug. 254 
a. 2 1 ee ers 1% |Jan2'27| Holders of rec, Dec. tha | North Central Texas Oll, com. (quar ). "| i0c. |sept. 1| Hulders of rec. ro 10 
Hamilton-Brown Shoe (monthly) - oe Sept. 1| Holders of ree. Aug. 23 Ogilvie Flour Mills, pref. (quar.).......| 1% |Sept. 1] Holders of rec. Aug. 20 
Harbisou-Walker K+ frac., com. (quar.) Ve 1% |>oept. 1] Holders of ree. Aug. 2la | Ohio Copper Co. of Utah_. jenentesel ae Sept 15| Holders fo rec. Sept. 1a 
Preferred (Qua? .)...ccescee pas 1% |Oct. 20) Holders of rec, Oct oe 5 Gane Gee Ge Packdcticescodanctacece 50c |Sept 15 Aug 15 tw Sept 5 
Hare & Chase, Inc., com. (quar.)...__- 75c. |Sept. 1) Aug. 21 to Aug. 3 ee ee imc emmnadee 50e |Sept 15 Aug 15 to Sept 56 
dite SO eee 4 |Sept. 1| Aug.21 to Aug. 31 | Ot Weil Supply, common (quar.).....- 50c uc. 1, Holders of rec. Sept. 15a 
Hart, Scnaftner & Murx, Inc., com.(qu.) 1% |Aug. 31) Holders of rec. Aug. 17 Onyx Hu y preferred (quar : 1% |Sept. 1] Molders of ree. Aug. 200 
Hartinan Corporation, class A (quar.) 0c Wee. 1] Holders of ree. Nov. 17 Orpheum ‘Cireutt. com ./ monthly) ..... 16 2- 3c Sept. 1 Holders of rec. Aug. 20a 
Class A (quar.)....-- eirmae yt Marl'27| Holders of rec. Feb. 15 Common (monthly)............ _.. 162-3c,\Oct. 1, Holders of rec. Sept. 20a 
Class A (quar.) VC J'nel'27| Holders of ree. May 17 a OO a 2 Oct. 1) Holders of rec. Sept. 156 
Class A (quar.) _ : 5c Septl'27| Holders of rec. Aug. 17 Otis Elevator, preferred (quar.).......- 1% |Oct. 15 Holders of rec. Sept. 30a 
Class B (quar.) in class A stock (0) |Sept. 1] Holders of rec. Aug. 27 Preferred (quar.)...<.-..--- ...--. 1% |Janl5'27 Holders of rec. Dec. 31a 
Class B (quar.) in class A stock | (9) |Dee. 1) Holders of ree. Nov. 17 Owens Bottle Co., common (quar. ) = | 75c. \Oct. 1 Holders of rec. Sept. 15a 
Class B (quar.) in class A stock (0) |Marl'27| Holders of rec Feb 15°27 Preferred (quar. ars PTR 1% Oct. 1 Holders of rec. Sept. 15a 
Class B (qnar) tn class A stock .' (0) \J'nel'27\ Holders of ree May 17°27 | Pacific Steel Boiler (quar.)...........- 25c. |Sept.15 Holders of rec. Sept. 1 
Hayes Wheel, common (quar.)......... 75¢e. |Sept.15 Holders of rec. Aug. 271 | Packard Motor Car (stock dividend)... /i5 Aug. 31! diviuers of rec. Aug. 14a 
WOOerOG QOURP.). ccncccecesecccces 1% |Sept.15 Holders of rec. Aug. 27” 2 EET a ae 20c. |Sept. 30, Holders of rec. Sept. 15a 
Hecla Mining (quar.)...............-- 50c. |Sept.15 Holders of rec. Aug. 14 Monthly ..... ARBRE EATERS | 20c. |Oct. 30 Holders of rec. Oct. 154 
Heyw od Wakel ('o.. Ist & 2d pf. (an.) 3% jsept. 1] H Iders of ree. Aug, 18 I a a ee | 20c. |Nov. 30 Holders of rec. Nov. 15a 
Hibbard Spencer Bartlett & Co.(mthly.)| 35c. |Sept. 24, Holders of rec. Sept. 17 Paraffine Companies, com. (quar.)..-..-! *$1.50 Sept.27| -------------------- - 
Extra _... oc teccececccccess ZUc. |oep..24| Holders of rec. sept. 17 Pete. GS cn ascenasecsacecnes | *$1.75 Sept. 27] wo nn ene e een n ne nnnne- 
Higbee C ompany 2d pref (quar ) 2 Sept. 1] Aug 21 to Sept. 1 Patchogue-Plymouth Mills, com. (qu. )--| * Sept. 1| Holders of rec. Aug. 18 
Hires (Chas. E)} Co com A (quar.) 50¢ Sept. 1] Holders of ree. Aug. 14 Pathe Exchange, inc., pref. (quar.)-.-- Sept. 1] Holders of rec. Aug. 11 
Hollinger Consol. Gold Mines_.__...__. 10c. \Sept. 9 Holders of rec. Aug. 24 Peabody Cvoal (monthly)..........--- Sse Sept 1} Holders of rec. Aug. 21 
nHood Rubber Products, pref. (quar.) - 1% |Sept. 1| Aug. 21 to Sept. 1 Monthiy Co ia ie Da a 5&e. [Oct 1} Holders of rec. Sept. 20 
Horn & Hardart (N. Y.), pref. (quar. )..| 1% |Sept. 1) Holders of rec. Aug. 12 | Pennok Ot! Corporation (quar.).....---| 50¢. |Sept.25| Holders of rec. Sept. 156 
Household Products (quar.)........._- 75c. |Sept. 1| Holders of rec. Aug. 16a | Petroleum Royalties (monthly) _-.----- 1 Sept. Holders of rec. Aug. 20 
Hydrox Corp.. preferred (quar.) *1% |Sept. 1)*Holders of ree. Aug. 21 Phillips-Jones Corp., common (quar.)..| $1 (Sept. 1) oe of rec. Aug. 206 
Imperato (quar.)......----- eat 24 Oct. 15) Holders of rec. Oct. 4 Pi enix Hosiery tat & 2d pref (quar ) 1% [rept | a H ide bs “e sh Fe tae 
25c. |rept Hulders of ree. Aug. 14 Pierce-Arrow Motor Car, f. (quar.)..| 2 . olders of rec. Sept. 
Imperial Tobacco of Gt. Br. & Ire., ord.| 734 |Sept. 1) Holders of rec. Aug. 16 | Pittsburgh Steel, pref. any Pemamendaa 1% \Sept. i Holders of rec. Aug. 14a 
Independent Oil & Gas (quar.).......- 254 Oct. 18) Holders of rec. Sept. 30a | Pittsourgh Terminal Coal, pref. (quar.) 1% |sept. 1] Holders of ree. Aug. 216 
Ingersoll-Rand Co., com. (quar.)-.---. 75¢.|Sept. 1| Holders of rec. Aug. 6a | Plymouth Ol! (monthly).......- _.----|*50c. |Aug. 31\*Holders o irec. Aug. 23 
Inkograph Co.. Ine_. 2 2 Sept. 1] Holders of ree. Aug 25 Polar Wave I. & F., cl. A (quar.) c 62%c |sept. 1] Molders of rec. Aug. 14 
Inland Steel common (quar.).......... 624 |Sept. 1| Holders of rec. Aug. 13 | Prairie Oil & Gas (quar.).....--. siipbbisiata 50c. |Aug. 31) Holders of rec. July 31 
ae Se meee ce eenccceceeeee on Oct. 1) Holders of rec. Sept. 15 Pressed steel Car .oref. (quar.) 1% |<ept. 30) a — . rec ia ohn 
e steamship (quar 25) Oct 1} H Id-rs of ree. Sent. 18 Procter & Gamble Co., 6 ref. (qu.).-| 14 |Sept.15, Holders of rec. Aug. 
Internat. Agric. Chem., prior pf. (qu.)..| 1% |Sept. 1| Holders of rec. Aug. 16a | Pure Oil, common he alleen 37 4e Sept 1| Holders of rec. Aug. 10 
Internat. Business Machines (quar.)....| 75¢. |Oct. 11| Holders of ree. Sept. 24 NII ene 12\%ec Sept. 1| Holders of rec. Aug. 10 
International Cement, com. (quar.)....| $1 |Sept. 30. Holders of rec. Sept. 15a | Purity Bakeries, class A (quar.)......-- 75c. |Sept. 1| Holders of rec. Aug. 14 
Preferred (quar.).............----- 1% |Sept.30 Holders of rec. Sept. 15a Preferred (quar.)........-..--.---- 1% \Sept. 1) Holders of rec. Aug. 14 
Internat. Combustion Engineering (qu.)| 50c. |Aug. 31, Holders of rec. Aug. 184 | Quaker Oats, common (quar.)..--.. $i Oct. 15} Hoiders of ree. Oct. 1 
Internat. Harvester, com. (quar.)...... 144 |Oct. 15 Holders of rec. Sept. 25a Preferred (quar.)......------ , 1% |Aug. 31) Holders of rec. Aug. 24 
Internat. Harvester, pref. (quar.)...... 1% Sept. 1, Holders of rec. Aug. 10: ee i os eee 1% |N iv. 30] Holders of rec. Nov. 1 
International Salt (quar.)_..........-. 1 |Oct. 1) Holders of rec. Sept. 15a | Quissett Mills, preferred (quar.)....-.-- *3  |\Dec. 1 *Holders of rec. Nov. 20 
es Securities Trust, com. (qu.)-..} 3¥c. |Sept. 1| Holders of ree. Aug. 14 Rand Mines, American shares. ---.---- | $1.52 Aug. 30) Holders of rec. Aug. 234 
% preferred (quar.)-.......... . 1% |Sept. 1) Holders of rec. Aug. 14 Reid Ice Cream, pref. (quar.).......--- | 1% |Sept. 1| Holders of rec. Aug. 20a 
64% preferred (quar.) - - . . 1% |Sept. 1) Holders of ree. Aug. 14 | Remington Noiseless Typew., pref. (qu.)| 1% |Oct. 15, Holders of rec. Oct. 1 
6% preferred (quar.) ewekue 1} |Sept. 1| Holders of ree. Aug. 14 | Remington Typewriter, Ist pref. (qu.)-.| 14% |Oct. 1) Sept.16 to Oct. 1 
ee eee ee $1.50 [Oct 1} Holders of ree. June l5a 2d preferred (quar 2 Oct il Sept.16 to Oct. 1 
referrec monthiv).. ly sent 1] Holders of rec Aug. 15 Republic on = al. common. .-_. $1 Sept 1 Holders of rec. Aug. 144 
~~ Iron & Steel, pref. “(quar.).... 1% |Sept. 1| Aug. 21 to Sept. 1 Pre fe aL ly ca : 1% isep 1| Holders of ree. Sept. 15a 
Pref. (acct. accum. dividends).......| A4 (Sept. 1) Aug.2!1 to Sent 1 | St. Joseph Lead (quar.).....-......-- 50c. \Sept.20 Sept.10 to Sept. 20 
Jaeger Machine, common (quar.)...-..| 6254¢.|Sept. 1| Holders of rec. Aug. 26a a 25c. Sept.20 Sept.10 to Sept. 20 
Jewel Tea, preferred (quar.)........ 1% |Oct. 1, Holders of rec. Sept. 202 cele 50c. Dec. 20 Dec. 10 to Dec. 20 
Preferred (acct. acum. dividends)...| A244 |Oct. 1 Holders of rec. Sept. 201 | Rn en ae eS 25c. Dec. 20 Dec. 10 w Dee. 20 
Johansen Shoe. common ( oar.) 37 4c.!Sept. 1| Holders of rec. Aug. 26 St. Maurice Valley Corp.. pref. (quar 1% |Oct 1| Hulders of rec. sept. 15 
Johnson-Stephens-Shinkle Shoe (quar.).| 50c. |Sept. 1| Holders of rec. Aug. 16 Savage Arms, common (quar.)......--- $1 Sept. 1 Holders of rec. Aug. 164 
Jones & Laughlin Steel, com. (quar.)...| 14 |Sept. 1| Holders of rec. Aug. 16 First preferred (quar.)...........--- *1% Oct. 1 *Holders of rec. Sept. 15 
Preferred (quar.).................- 1% |Oct. 1) Holders of rec. Sept. 15: Second preferred (quar.)...........- *1% Nov. 15 *Holders of rec. Nov. 1 
| Schulte Retail Stores, common (quar.)..'. f2 Sept. 1 Holders of rec. Aug. 1624 
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Per When > Closed 
Name of Company. Cent. | Payable s Inclusire. 
Miscellaneous (Concluded). 
Shell Union Oi) Corp.. com. (quar the Sept .3 Holders of rec. Sept. 7a 
Sherwin-Williams Co., pref. (quar.)..--| 1% |Sept. 1) Holders of rec. Aug. 147 
Shippers’ Car Line C orp., 7% pt. (No. 1) $2.33's|Aug. 31 Holders of rec. Aug. 18 
Class A (for 4 mos. end. ‘July = 66 2-3c Aug. 31\ Holders of rec. Aug. 18 
Shreveport-E! Dorado Pipe Line (quar.)_| 25c. |Oct. 1) Holders of rec. Sept. 20a 
Shubert Theatre (quar.) (No. 1)_----- $1.25\Sept.15 Holders of rec. Sept. la 
Simon (Franklin) & Co., pref. (quar. | 1% |Sept. 1 Holders of rec. Aug. 18! 
A Te eer | 50c. |Sept.15 Holders of rec. Aug. 167 
Sloss-Sheffield Steel & Iron, com. (qu.) -- 1% |Sept.20 Holders of rec. Sept. 10a 
eee 1% |Oct. 1 Holders of rec. Sept. 20a 
Spalding (A.G.) & Bros., ist pref. (qu.)-| 1% |Sept. 1, Holders of rec. Aug. 14 
Second preferred (quar.).........--- | 2 |Sept. 1! Holders of rec. Aug. 14 
Spear & Co., preferred (quar.)...-.---- | 1% |Sept. 1 Holders of rec. Aug. 162 
Standard Oil (Calif.) (quar.)....---.--- 50c. |Sept.15 Holders of rec. Aug. 162 
Standard Oil (Indiana) (quar.)...----- 624%c|Sept.15| Holders of rec. Aug. 17 
Ee a Ee 25c. |Sept.15| Holders of rec. Aug. 17 
Standard O braska juar | 63e ept. 2 Hold f rec. Au 23 
Extra oe eq 4 Hi Id res of rec \ : 23 
Standard Oil (N. J.) com., $100 par (qu.)| $1 Sept.15, Holders of rev. Aug. 26a 
Common, $25 par (quar.).-...-..---- 25¢ Sept.15 Holders of rec. Aug. 26a 
Preferred (quar.)..---- IE LO -| 134 |Sept.15) Holders of rec. Aug. 264 
Standard Oj) (N. ¥ juar , din } ey i Holders of Aug. 20) 
Standard Oj! (Ohio) cor quar s25 yer 1) Holders of re Aug. 27 
a oy ef ere 1% |Sept. 1| Holders of rec. July 30 
Stix. Baer & Fuller Co. (quar.) ..-_.-- 137 6c.|Sept. 1| Holders of rec. Aug. 15 
Studebaker Corp., common (quar.)-_..-- | $1.25 |Sept. 1| Holders of rec. Aug. 10 
....,. i ~The | 1% |Sept. 1| Holders of rec. Aug. 107 
he eee eae | 25c. |Sept.15! Holders of rec. Aug. 25a 
Superior steel (quar c epl Hviders of re Au. l5a 
Taunton-New Bedford Cooper (quar.)_| $1.50\/Aug. 31) Aue 15 to Aug. 39 
Tennessee Copper & Chemical (quar.)..| 25c. |Sept.i Holders of rec. Aug. 31a 
> \ § 3° reser *20 Oct. 25 *Holders of rec. Oct. 5 
oemeren (Jone R.) a ion iy) iosea “| 30c. Sept. 1 Holders of rec. Aug. 234 
stn DS cuets pr lar i% etl H ! ree A 21 
FA gt tig Starrett Co., prete ered. Co aaa = Oct. 1) Holders of rec. Sept. 18 
| nee etary se Oil, bref. (quar. ) ee ._| 1% Sept. 1) Holders of rec. Aug. 25a 
' j ur l ‘ ' 4 " ’ 1 
Tiken ‘Roller Bearing (quar.).......... | $1 ° Sept. 4) Holders of rec. Aug. 194 
She AO gate ae ae 25e Sept. 4 Holders of rec. Aug. 19¢@ 
Truss seed, mien (quar | 30c. |Sept.1 Holders of re Sept 4a 
Preferred 134 |Sept Hole free. Ane. 21a 
Underwood Comp: sesthies Mach., pf. (qu.)} 1% Oct. 1 Holders of rec. Sept.15 
Underwood Typewriter, com. (quar.)..-| Oct 1. Holders of rec. Sept. 44 
a OO 3S aaa | i% Oct 1 Holders of rec. Sept. 44 
Union Mills, (quar.) - 50c. Sept. 1 Holders of rec. Aug. 20a 
Union Tank Car, corm. (quar i\%4 ‘ 1} Holders of re Aug. 10a 
Preferred quar 13% }sept. 1) Holders of rec. Aug. 10a 
United B elass A - = PD 1, Holder {r Ane 10 
Untted C igar Stores of Am er., com. (qu 50c. jSept.30 Holders of rec. Sept. 10a 
Common (payable in common stock) fi |Sept.30 Holders of rec. Sept. 10a 
Peeves COUG?.) . biésccceécuacécss 1% |Sept.15 Holders of rec. Aug. 3la 
United Drug, OOM, GUUEE.) cacnesdcaece $2 Sept. 1 Holders of rec. Aug. 164 
United |}! . rt i f re en i? 
U.S. Cast Iron Pipe & Fdy., com. (qu.)- 2% \Sept.15 Holders of rec. Sept. la 
oo GS 2 ee ee ee 2% |Dee. 15 Holders of rec. Dec la 
OS A eee 134 |Sept.15 Holders of rec. Sept. la 
ll 6 = a 1% (Dee. 15 Holders of rece. Dec la 
U.8. Dairy Products ist pre f. (quar.) $1.75 Sept. 1 Holders of rec. Aug. 2 
Second preferred (quar.).......--- $2 Sept. 1 Holders of rec. Aug. 23 
U. 8. Envelope, com..-_-- 4 Sept. 1 Holders of rec. A . 14 
i Gee ee ; 3% \Sept. 1 Holders of rec. Aug. 14 
U.S. Gypsum, com. (quar.).-_- te Sept. 30 Holders of rec. Sept. 15 
Common (extra $! Sept 1 Holders of re Aug. 21 
Preferred (quar.) 1% |Sept.30. Holders of rec. Sept. 15 
U.8. Hoffman Mach’y, com. (quar.)_- | 75 Sept. 1 Holders of rec. Aug. 20a 
ES eee 25e. |Sept. 1 > Holders of rec. Aug. 20: 
U.8. Realty & Improvement_.......-- ; $l Sept. 15, Holders of rec. Aug. 27% 
U.S. Steel Corp., common (quar.)....-- i% \Sept.29)| Sept. 1 to ept. 2 
Preferred (q uar. ) ae Ga Re | 1% |Aug. 30 August 3 
U.8. st roref. (quar.) ' 1% |sept Holders of rec. Aug. 18a 
Universal Pictures. pref. (quar.).......| $2 |Oct. 1) Sept.21 + Ort. 1 
Universal Pipe & Radiator, pref. (qu. oo 1% |Nov. 1 Holders of rec. Oct. 15 
.,  «: §° "| eae 50c. \‘Sept.20 Holders of rec. Aug. 31 
DT sSublitsagethkbidhetdaamnans | 50c. |Sept.20 Holders of rec. Aug. 31 
Valley Mould & Iron Corp., pref. (qu.)_| *13%4 |Bept. 1) 2... -cccccc cc encccce 
Pref. (acct. accumulated divide me ene BE, Sl  caanwcodmusseneeaaes 
Valvoline Oil. common (qu » |revt 17! Holders of rec. Sept. 11 
Van Raalte Co., Ist pret. a 5 ee | 1% Sept. 1\ Holders of rec. Aug. 18a 
Vesta Battery vref. (qu | *1% Sept 7H ders of ree Aur. 23 
Va.-Carolina Chemical, prior pref. (qu.) a. 1% ‘Sept. 1) Holders of rec. Aug. 167 
Viau Biscuit, _ pref. (quar.)....- 1% (Sept. 1) Holders of rec. Aug. 2: 
Vivaudou (V.), Inc.. pref. (quar.)...-- $1.75 Nov. 1) Holders of rec. Oct. 15 
Waldorf ACE com. (quar.)...-.- ...|31e.,\Oct. 1} Holders of rec. Sept. 20a 
First preferred (quar.)............-. 20c. ‘Oct. 1) Holders of rec. Sept. 14 
WE SS aaa 20c. Oct. 1, Holders of rec. Sept. 20 
Walworth Manufacturing, com. (quar. ) 25¢ Sept.15 Holders of rec. Sept. 5a 
.  .. > 75c. \Sept.30) Holders of rec. Sept. 20 
Wamsutta Mills (quar.)............-.- $1 Sept. 15 Holders of rec. Aug. 3 
Ward Baking Corp., com., class A (qu $2 Oct 1} Holders of rec. Sept. 15 
Preferred (quar 1% [Ort 1} Holders of ree. Sept. 15 
Weber & Heilbroner, preferred (quar.). *1% \Sept. 1 *Holders of rec. Aug. 18 
Welch Grape Juice, com.............- 25 4 g.31\| Holds of rec. Aug. 20 
 . 9 9 |) gear see 1% \|Aug. 31)| Holders of rec. Aug. 20 
Wesson Ol! & Snowdrift Co., pref. (qu.) 1% Sept. 1| Holders of rec. Aug. 14 
Western Dairy Products, class A (quar.)_| $1 Sept. 1) Holders of rec. Aug. 10 
White (J.G.) & Co., pref. (quar.).....- 1% Sept. 1 Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar.)- 1% Sept. 1 Holders of rec. Aug. 15 
White (J.G.) Man’g't Corp., pf. (qu.)... 1% Sept. 1) Holders of rec. Aug. 16 
White Motor fqnar | SI sept 30) Holders of ree Sent Sa 
Williams Tool Corp., pref. (quar.)....- 2 Oct. 1 Holders of rec. Sept. 20a 
Woolworth (F. W.) Co., common (quar. )| $1 Sept. 1 Holders of rec. Aug. 10: 
Wright Aer nautical Corp. (aus Zhe Aue. 31) Holders of ree Aug. fa 
Wrigley (Wm.) Jr. & Co. (monthly).....| 25¢e. Sept. 1 Holders of rec. Aug. 20 
ISTEP EE ITE 25c. Oct. 1 Holders of rec. Sept. 20 
Ge Res tiie tae 25e. Nov. 1 Holders of rec. Oct. 20 
aa ae 25c. Dee. 1 Holders of rec. Nov. 20 
Yale & Towne Manufacturing (quar.)_., $1 Oct. 1 Holders of rec. Sept 107 
Yellow Truck & Coach Mfg., cl. B (qu.).| 18%c Oct. 1 Holders of rec. Sept. 15a 
PO GOIN ba keacndsnenixnae 1% Oct. 1 Holders of rec. Sept. 15a 
Youngs! own Sheet & Tube, com. (quar $1 Sept. 30) Holders of rec. Sept 15a 
Preferred (quar.) 1% “Sent 20\ Holders of ree Sept 15 





* From unofficial sources. *t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. 
/ Payable in common stock. g Payable in scrip. 
dividends. m Payable tn preferred stock 

{ Dividends payable in cash or stock at option of holder as follows: 3 15-100ths 
of a share of class A stock for each share of original series preferred, and 5 5-100ths 
of a share of class A stock for each share of $7 dividend series preferred. 

j Dividend payable in cash or stock at option of holder at rate of one share of 
class A stock for every forty shares held. 

k Dividend in ten pence per share. All! transfers received in London on or before 
Aug. 31 will be in time for payment of dividend to transferee. 

i Payable in cash or stock at rate of 5 1-100ths of class A stock for each share of 
$6 dividend stock and 5 5-100ths of class A stock for each share of $6 50 div. stock. 

r Subject to action of stockholders at special meeting on Sept. 23. 

n Erroneously reported in previous issues as Hood Rubber Co 

o Payable in cash or stock at rate of one-fortieth share of A stock for each share 
of B stock 

p Declared 2%, payable semi-annually in stock, the first payment to be made 
July 30. 

rN. Y. Stock Exchange rules that California Packing be ex-stock div. on Aug. 2. 

s Pavalle to hol ters of Coipon No. Il 


P tf , ' fuetieth of 
t Payable in common s k at the rate o , , th of a« 


¢ Payable in stock. 
h On account of accumulated 


sre fur ei h share held 





Weekly Returns*of?New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 21. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY 


CLEARING HOUSE RETURNS. 





(Stated tn thousands of dollars—that ts, three ciphers (000) omtited.) 
| | | | 
New | | 
Capttal Profits) Loans, Reserve 
Week Ending . Discount.) Cash | wtth Net Time Bank 
Aug. 21 1926 Nat'l, June 30) /nvest in | Legal | Demand De- | Ctreu- 
State, June 30) ment Vault | Depost | Depostis. | postts. latton 
OOO omtited.) ir.Cos June 30 &e | tertes 
] ' 
= aie os ied ee ee een 
Members of Fed. Res Bank. erage {rerage| Areraygél Average. |Average, Arce. 
Bank of N Y & $ $ $ | $ | s b | 
Trust Co... 4,000 12,996) 73,534 547. 7,277 53,309) 7,872) _... 
Bk of Manhat’n 10,700 15,523) 168,418 3,065 18,127 133,461 26,389, _._. 
Bank of America 6,500 5,136) 75,174! 1,638 11,015 82,593' 3,680) ___. 
National City.. 50,000 63,133! 654,084 6,244 68,943 *666,868 106,756 R88 
Chemical Nat 4,500 18,535) 138,269 1,362 15,17 114,425 3,764 347 
Am Ex-Pae Nat 7,500) 13,095} 145,017, 1,762 17,166 129,071 10,589 4,957 
Nat Bk ofCom_ 25,000 41,943) 337,656 735 37,502 280,554 25,586, ____ 
Chat PhaNB&T. 13,500 12,763) 210,293 2,139 22.453 156,927, 44,266 6,022 
Hanover Nat 5,000 26,003) 121,973 519 13,887 105,598 sane) wand 
Corn Exchange. 10,000 14,825! 198,754 6,199 25.061 174,283 31,418 a 
National Park 10,000 24,152) 163,539 749 #15,°99 120,270, 7,820 3,498 
Bowery & E.R. 3,000) 3,224) 57,473) 1,517 5,329 36,683 16,972, 1,480 
First National 10,000 74,875) 319,209 607 27,361 206,432 14,979 6,428 
Irving Bk-ColTr 17,500 14,444) 291,587, 2,391 35,297. 262,720 33,020; | __ 
Continental. . 1,000, 1,239 7,752 120 844 6,041 440, __t 
Chase National 40,000 36,782) 547,433. 6,977 65,436 504,957, 34,249 1,561 
Fifth Avenue BI 500, 2,798 26,852 723 3,252 24,674 -- —e 
Commonwealth SOO 8 =1,17t 13,894 435 1,427 9,884, 4,335) ____ 
Garfield Nat'l 1,000) 1,7 18,186 577 2,437 16,863) 1,004 ___. 
Seaboard Nat'l 6,000 10,415) 121,535 1,047 15,204 114.405 5,653 45 
Bankers Trust 20,000 33,043, 341,022 934 36,428 *294,530, 47,128 i 
US Mtge & Tr 3,000) 4,667 58,522 806 7,139 52,138, 5,585) ____ 
Guaranty Trust 25.000 23,250! 416,239 1,264 46,297 401,234 57,170 ae 
Fidelity Trust 4 DUC $,108 42,730 788 4,915 36,314) 4,151 ae 
New York Trust 10,000 20,843 173,894 539 19,142 142,750, 18,886; _... 
Farmers L & Tr 10,000 19,49 137,264 641 13,570 103,430 19,298 
Equitable Trust 30,000 21,46 266,961 1,406, 30,421 *306,871. 28,600 


Total of arerages 328 500 520 


719 5,127,264 45,731 567,000 4,179,483 559,610 24 426 


Totals, actual eo'ndition Aug 15,132,751) 45.778 586 596 ©4191, 584 554.4984 24,510 
Totals, actual condition Aug. 145,150,588 44,320 567,346 64,185,895 564 098/24 206 
Totals, actual co ndition Aug. 75,193,673) 44, Tasos 2,297 c4,241 


,478 546,801 \24,159 


State Banks Not M« mbers of Fed'l Res've ‘Bank. 


Greenwich Bank) 1,00 573 23,163; 1,877) 1,818 21,039 2,619) 
State Bank..--| 5.000, 5.463 106,280| 4,416) 2,480 37,887, 63,623 athe 
Tota! of arerage 6,000 3,03F 129,443 6,293) 4,298 58.926 66.242) . 
Totals, actual ec ndition Aug.21) 128,916) 6,323, 4,487 58,555 66,248 
rotals, actual condition Aug. 14, 130,473) 6,337) 4,484 60.278 66.187 a 
Totals, actual condition Aug. 7| 128,635) 6,907| 4,597) 59.204 66.203) 


| | 
Trust Compa nies Not Mem bers of F ed'l Res've Ba'nk. 


Title Guar & Tr) 10,000 17,449 65,043. 1,610) 4,485 40,541 at oe 

Lawyers Trust 3,000, 3,257 24,372 896) 2,122! 20,000 ae 
a — — —_ _ = t —— — ED 

Total of arerages, 13,000 20,730 89.415 2,506) 6,607) 60.541 3 .nal 


natal . 5 ence, Chie 
Totals, actual condition Aug. 21 89.860 2,464) 6,758} 60,810) 2,519) 
Totals, actual condition Aug. i4 87,876 2,415, 6,424 58.559 2.447) 
Totals, actual condition Auy. 7 87,469 2,546) 6,320) 58 


.242) 2,531 

Gr'd ager., arge 347,500 5494925 
Comparison with prev. week 
Gr'd aggr., ‘act'licond’ n Aug 
Comparison with prev. week 


530,577 905 | 4,298.95 50 628, 395 24,426 
wat 670| +285) —14,287, 4+ 1,263) +159 
4,310,949 623, 263 24, 510 

+6,217—9,569| +204 


.346,122 54, 
33,952 


215,351,527 54,565,597, 841| 
-17,410 + 1,493 + 19587 





—_——- — —_ Me —= _ ——E —_——— 
072578 25 | 4,304,732 632 83224 306 

179/623, otal 4,358,924 615,595 24,159 
52, 7 33,606,098] 4,402,467 615,875.23 ,921 





Gr'd aggr., act’! cond'n 
Gr'd ager., act’! 
Gr'd aggr., act’! 


Aug. 14! 36 18,937 53 
cond'’n |A1g. 75,409,777 54 
cond'n July 315,436,422 


x 
), 
5, 


Gr'd agrr., act'/cond'n July 245.384.422 53,830}610,623| 4,360,093 611,51223.757 
Gr'd ager., act'/cond’n July 175.390.311 51.997\593,026| 4,388,468 604 858 23,681 
Grd agerr af leana'n Iniy 10 5.446 725 58.269A12.518) 4 409.727 603,897 23,888 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Aug. 21, $17,563,000. Actual totals, Aug. 21, 
$16,226,000; Aug. 14, $18,936,000; Aug. 7, $21,535.000; July 31, $21,536,000; 
July 24, $21,536,000; July 17, $21,537,000. Bills payable, rediscounts, acceptances 
and other liabilities average for week Aug. 21, $575,063.000; Aug. 14, $900,714 .000; 
Aug. 7, $595,209,000; July 31, $583,870.000: July 24, $575,795.000: July 17, $607,- 
719,000. Actual totals, Aug. 21, $582,497,000; Aug. 14, $591,986,000; Aug. 7, 
$647 299,000; July 31, $598,4°5,000; July 24, $604,190,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $167,792,000; Chase National Ban, $11,206,000; Bankers 
Trust Co., $25,691,000; Guaranty Trust Co., $66,346,000; Farmers’ Loan & Trust 
Co., $3,273,000; Equitable Trust Co., $84,504,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $24,772,000; 
Chase National Bank, $1,663,000; Bankers Trust Co., $1,618,000; Guaranty Trust 
Co., $3,130,000; Farmers’ Loan & Trust Co., $3,273,000; Equitable Trust Co., 
$6,878,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING 


AND TRUST COMPANIES. 


HOUSE BANKS 


























Averages. 
Cash Reserve b 
Reserre tn Total Reeerre Surplus 
tn Vaull Deposttarte Pp ower te Requtred. Reserve. 
Members Fede ral $ $ $ $ $ 
Reserve banks 567,000,000 567,000,000 560,121,090) 6,878,910 
State banks*. 6,293,000 4,298,000, 10,591,000, 10,606,680 —15,680 
Trust companies*...| 2,506,000, 6,607,000) 9,113,000) 9,081,150 31,850 
Total Aug. 21... -| ‘8,799 000 577,905,000 586,704. 000 579, 808, 920|, 6,895,080 
Total Aug. 14... 9,189,000 577,620,000 586,809,000,581, 614,890 5,194,110 
Total Aug. 7...-| 9,239,000 586, 654,000 595,893 000) 592,727,480) 3,175,520 
Total July 31... 9.163.000 579,608,000 588,861,000'585,334,1101 3,526,890 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


includes also amount of reserve re quired on net time deposits, which was as follows: 
Aug. 21, $16,788,300; Aug. 14, $16,7 
540; July 24, $16,155,870. 


51,490; Aug. 7, $16,513,560; July 31, $16,269,- 








1086 


Actual . igures. 




















Cash Reserve a 
Reserve tn Total Reserve Surplus 
tn Vouls Deposttartes Reserve. Requtred. Reserve. 
Members Federal 3 s £ g s 
® Reserve banks....| -...----- 586,.596.000 586,596,000 561,540,800 25,055,200 
State banks*_..-_-_-- | 6.323.000 4.487.000 10.810.000 10,539,900 270,100 
Trust companies* __- 2.464.000 6, 758. 000 9,222,000 9,121,500 100,50 


8.787 000 
8.752.000 
9.453.000 € 
8,980,000 


597 ‘841 000 606 .628 .000 
578 254.000 587.006.0000 
}23,214.000 632.667 ,.000 
606 ,098 ,000 615,078,000 














Total Aug. 21..-.-. 
Total Aug. 14... 
Total Aug. 7_.-.-.| 
Total July 31_._.\ 


581,202,200 
580,723,180 
587,190,990 
592,964,180 


25,425,800 

6,282,820 
45,476,010 
22,113,820 





* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows, 
Aug. 21, $16,634,880: Aug. 14, $16,922,940; Aug. 7, $16,405,830; July 31, $16,- 
405,800; July 24, $16,271,190. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 
Differences from 
Aug. 21 Prevtou I eek 
I III, I i eee $1,198.485.200 Inc. $3,592,000 
a a ee eis Se ae ea 4.206.900 Dee. 395,900 
Currency notes. - 21,.799.900 Dee. 1,349,800 
Deposits with Fede ral Reserve Bank of New York 91,,440,500 Dec. 4.683.700 
Total deposits : 1,202.746,500 Dec. 20,116,300 
Deposits eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange, and U. 8. 
deposits > : << . 1,139,028,000 Dee. 18,040,900 
Reserve on de posits - 5 nde a eeaia em ‘ 157,343,-00 Dec. 5,359,800 
Percentage of reserve, 19.7% 
RESERVE. 
ate lank Truadt Compant+ 
Cash in vault i .*$37.228.000 15.75 $80,219,200 14.33 
Deposits in banks and trust cos 10,394,300 04.39% 29,.502.200 05.28% 
i $47.622.300 20.14% $109,721,400 19.61% 


*Includes de posite with the Federal Reserve Bank of New York 
State banks and trust companies combined on Aug. 


which for the 
21 was $91,440,500. 








Banks and Trust Companies in New York City. 
averages of the New York City Clearing House 
trust companies combined with those for the State 
trust companies in Greater New York City 
Clearing House are as follows: 


The 
banks and 
banks and 


outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


























Loans and Demand Total Cash Reserve tn 
Investments. Depostts. in Vaults. Depostiartes. 
Week Enied— 7 v $s $s 

> eye 6,461,079 100 | 5,513,745,200 83,366,600 | 722,786,600 
ME Deudpesodnens 6,593,194,/00 | 5,576,964,600 83,980,500 | 731,028,700 
an Mcenenaunbada 6,641,.815,.800 | 5.586,188,700 84,575,100 | 730,815,500 
2 eae 6,581,019.200 | 5,578,.175.700 87 .041.300 | 731,.342.400 
| 2 eee 6.582.432.8000 | 5,589,923,100 84.136.900 | 733.07%.700 
DY DP aceneacndun 6,521,167,600 | 5,540,622,800 84,670,600 722.498 600 
(2 eae 6 587,304,700 1,585,988 ,300 83,233,000 | 736,347,100 
[  f eee 6.523.491.400 | 5,560.053,300 85,162,900 | 728,322,700 
>? Seer 6,526, 804,700 | 5.557.458 ,800 81,127,100 | 727,750,500 
I De ci fa eas i 6.513.234 700 | 5.506.258 100 81.499.400 | 715.419.9000 
a Seen 6 680,126,900 | 5,701.049,700 85,751,100 | 754,610,700 
ee 6,690,909,700 | 5,619,613,100 89,326,100 | 736,547,200 
July 17 ‘ ‘ 6.500.587.300 | 5.537.899,000 87.442.700 | 730,145,100 
July 24 ‘ 6.484 762 200 | 5.511.878.4900 81.662.300 | 702.098,100 
Sl Gheeascnensnse 6 568,161,000 5,497,566 600 82,039,100 723.! 588,600 
| 2 6.649.515.1100 | 5.562.538.5000 §1.793,.500 | 727,017,800 
0 | Pe 6.574 968 900 | 5 470.205 900 883.952.4500 | 712.571.100 
Bs Bes woccesaanne 6,544,607,200 ' 5,437,978,000 80,536,800 709, 


242,000 








New York City Non-Member Banks and Trust Com- 
panies. The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns’”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn thousands of dollars—that ts, three ctphers (000) omttted.) 

















| | 
Loans, | Reserve | | 
CLEARING Dts- | Cash | with | Net | Net 
NON-MEMBERS | Captiai. Net counts. | tn | Legal |Demand| Time 
Profits. | Invest- | Vault. | Depost- Depostts |Depostis 
Week Ending ments, | | tortes. 
Aug. 14 1926 éc. | | 
Members of Average. Average. Average. Average. Average. 
Fed’! Res've Bank. aq $ e * $ 
Grace Nat Bank... 1,000 1.883, 13,241 52 1,129 7 7,413 3,852 
0 | 1,000 1,883, 13,241 52 1,129 7.41: 3 3,852 
State Banks. 
Not Members of the | 
Federal Reserve Bank | 
Bank of Wash. Hte 300 1,064 9,493 724 385 6,425 2,855 
Colonial Bank - .--- 1,200 2.990 32,500 3,450 1,590 27,484 5,101 
(Eye 1,500 4,05 41,993 4,174 1,975 33,909 7,956 
Trust Company. | | 
Not Member of the 
Pederal Reserve Bank. 
Mech Tr, Bayonne 500 610 9,348 385 140 r_& 446 5,957 | 
Wl. séusnocces 500 61 9,348 385 140 3,446 5,957 
Grand aggregate. . 3 000 6.545) 64,582 4,611 3,244 044,768 17,765 
Comparison with prev. week .._.. —790 —247 —53 —1,171 +10 
Gr'd ager., Aug. 14 3 000 6.545, 65,372 4.858 3,297 045.939 17,755 
Gr'd ager., Ave. 7 3 0900 6.545 64,186 4.636 3.258 044,396 17,719 
Gr'd ager., July 31 2 000 6505 63,721 4.638 3.108 243.502 17,746 
Gr'd ager... July 24 3 000 6.505, 64,387 4,586 3,369 243,936 17,785 
a United States deposits deducted, $54,000.. 


RUJe paysble rediscounts, acceptances, and other liabilities $2,109,000. 
Excess reverve $92,180 decrease. 


THE CHRONICLE 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





| 








i 
Aug. 25 Changes from | Aug. 18 | Awg. 11 
19-6. | Prevtous Week. 1926. | 1926. 
$ | $ $ $ 
OO a ee | 69,500.000' Unchanged 69.500.000| 69,500,000 
Surplus and profite _-- - 024.000 Unchanged 94.024,000| 94,024,000 
Loans, dise’ts & invest_|1,031,606.000 Dec. 10.370.000 1,041,976.000 1,039,716,000 
Individual deposits_-.-.- a. 465.000 Dec. 13,889.000 679,354,000) 679,553,000 
Due to banks_........ 120.753.000 Dec. 9.792.000 130,545,000; 129,253,000 
Time deposita.......- 233 645.000 Dec. 979.000 234,242,000) 234,351,000 
United States deposits -_| 16,102,000 Dec. 3.270.000 19.372.000, 21,940,000 
Exchanges for Cl'g H'se 19.672.000 Dec. 5.803.000 25.475.000 27,270,000 
Due from other banks - - 77,149.000 Dec. 3.930.000 81.079.000 76,094,000 
Reserve in legal depos’s 78,122,000 Dec. 1,108,000 79,230,000 79,716,000 
Cash in bank --- 10,156,.000| Dec. 65.000 10,261,000, 10,323,000 
tes’ ve excess in F.R. Bk 163,000' Ine. 121.000 42,000 308,000 








Philadelphia, Banks.— The 
return for the week ending Aug 
for the weeks preceding given 
requirements for the Federal 
10% on demand deposits and 3% on time deposits, 
to be ke pt with the Federal Reserve Bank. 


Philadelphia Clearing House 
+ F ative figures 
below. Reserve 
ystem 
all 


Cash in vaults’ 


with compa 
two is 
members of teserve 8S 


are 


is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10°, on demand deposits and includes “Reserve with legal 


depositaries”’ and ‘“‘Cash in vaults.” 











| Week Ended Aug. 21 1926. | 
Two Ctphers (00) — -- --— ——| Aug. 14 Aug. @ 
omttted |; Mem hers o}) Trust 1926 1426 1926. 
|" R. Syste m' Compante Total. 

Capital... dencuadnawoand } 49.975.0 5,000.0 54.975.0 54.975.0 $54,975.0 
Surplus and profits. eocces-) 150.610.0 17.605.0 168,215.0 168,215,0 168,168,0 
| Loans, disc’ts & investm'ts| 927.343.0, 49.493.0 976.836.0 979,061,0 972,937,0 
Exchanges for Clear.House| 32,301 ,0 275.0 32,576.00 32,595,0 36 ,.350,0 
Due from banks.......-- | 98,157.0 16.0 98.173.0 95,780.0 99,413.0 
Sam GOONS. «<ceadcccse | 138,436.0 843.0 139.279.0 139.675.0, 138,962,0 
Individual deposite._...-- 617.161.0. 29,.345.0 646.506.0 646,779,0, 648,387,0 
Ee Se asneceaene 145,589.0 2.089.0 147.678.0 148,934,.0 149,247,0 
Total de posits. Rae Oe 901,186,0) 32.277.0 933.463.0 935,.388,0, 936,596,0 
Res‘ve with legai depos_ - achiomae 3,477.0 3.477.0 3,598,0 3,191.0 
Reserve with F. R. Bank_.| 68,139.0 ome 68,.149.0 68,742,0,| 69,073,0 

Cash in vault *__- 2 10,124.0 1,436.0, 11,560.0, 11,644,0) 11,052, 

Total reserve & cash held _- 78.273.0 4913.0 83,186,0 83,984,0) 83,316, 
Reserve required. _..- _| 68,138 0; 4,588.0, 72,726.0 73.130,0| 72,803, 0 
Excess res. & cash in vault 10,135,0 325.0 10,460,0 10,854,0; 10,513, 0 

members. 





| foreign correspondents 
' made up of Federal Intermediate credit bank debentures 


| curities."’ 


* Cash in vault not counted as reserve for Federal Reserve 








Condition of the Federal Reserve Bank of New York: 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 25 1926 in 
comparison with the previous weok and the corresponding 
date last year: 

1u > 1926. Aug. 18 1926. Aug. a6 Brae 
Resources— $ $ 
Gold with Federal Reserve Agent.....-.-. 382 345 006 382,446,000 355, 808, 000 
Gold redemp. fund with U. 8. Treasury. 10,343,000 11,475,000 9,718,000 
Gold held exclusively agst. F. R notes. 392,688,000 393,921,000 365,526,000 
jold settlement fund with F. R Board. 190.706.000 197,235,000 213,930,000 
Gold and gold certificates held by bank. 408,.392.000 405,185,000 341,150,000 
Weed Ghee CUMIVER. «<ccccssccasencs 191,786,000 996 341 000 920,606,000 
Reservee other than gold...........-.-- 27,490,000 28,642,000 33,522,000 
VO eee 1,019,276.000 1,024,983,000 954, 128, 000 
OE eae 12,536,000 12,041,000 16,623,000 
Bills discounted — 
Secured by U. 8. Govt. obligatione... 95,636,000 107,289,000 135,152,000 
Other bills discounted .............-.- 44,423,000 35,622,000 57,682,000 
Total bille discounted...........-.. 140,059,000 145,911,000 192. 834, 000 
Bills bought in open market..........-. 43,849,000 38,273,000 21,031,000 
U. S. Government securities— 
ha. oe ee een seeees 1,322,000 7.766 000 4,912,000 
TVOREEED HOGER. ccccccdcccevessssceso 43,814,000 47,771,000 53,771,000 
Certificates of indebtedness. ........- 15,130,000 15,130,000 1,543,000 
Total U. 8. Government securities... 60,266,000 70,667 ,000 60, 226, 000 
Foreign loans on gold ..........-.--.--- aie cikdwen ie 2,835,000 
Total bills and securities (See Note)... .- 244.174.000 254,851,000 276,926,000 
Due from foreign banke (See Note)...-.-.- 693,000 681,000 638,000 
SSOONES. DEB ks cncccsesesesscocs 137,909,000 170,627,000 128,617,000 
OO Ff eee 16,740,000 16,736 000 17,129,000 
AR GORE SEE oc occeécasceseseces 4,961,000 5,836,000 6,216,000 
TwtHs COUSUTOER. cccecccacaccssenssees 1.436,.289,000 1,485,755,000 1,400,277,000 
TAabtitttes— 
Fed’! Reserve notes in actual circulation. %384.433.000 358,513,000 338,702,000 
Depovits— Member bank, reserve acc’t. 815.748 000 843,292,000 837,535,000 
ee. eatin: 858 000 2,301,000 5,580,000 
Foreign bank (See Note)........--.-.-- 6 897 000 2,107 000 4,104,000 
Gee Msc actesstcncassuseene 8.079.000 7.757 000 10.189,000 
TEE. 2. ccenanséeseseseesdooss 834.582.000 855,457,000 857,408,000 
Deferred availability ttems...........-- 118.389.0000 142.755,000 110,323,000 
- 0 (dl) er 15.956 000 35.658 000 31,866,000 
a 59.964 000 99,964 000 58,749,000 
All other Habilities ine mthintenbna ails die iurtas 3,265,000 3 078 000 3,229,000 
FOU Rn dcécesesoccccssooces 1,436,289,000 1,485,755 000 a. 400 277, 000 
Ratio of total reserves to deposit and 

Fed'l Res've note Habilities combined . 83.6° 82.4% 79.38% 
Contingent HMability on bills purchased 

for foreign correspondents. .......-.-.- 12,630,000 13,549,000 7,870,000 


NOTE.—Beginning with the statement of Oct. 7 


two new items were added in 
order to show separately 


the amount of balances held abroad and amounts due to 
In addition, the caption, “All other earnings assets,” now 
has been changed to 
“Total earning assets’’ to ‘“Total bills and se- 

opted as a more accurate description of the 


“" and the caption, 
The latter term has been a< 


“Other securities," 


total of the discounts, acceptances and securities acquired under the provisions of 
| Sections13 and 14 of the Federal Reserve Act, which are the only items included 
herein 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 26, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week Jast year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 1038, being the first item in our department of “Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 25. 1926. 






































































































































Aug. 25 1926.)Aug. 18 1926.) Aug. 111926.JAug. 4 1926.|July 28 1926.) July 21 1926.|July 14 1926. July 7 1926.j/Aug. 26 1925. 
RESOURCES. bs $s $ $ 3 3 BS $ $ 
Gold with Federal Reserve agents_----- 1,442 ,912,000]1,453 356,000} 1,453,356 000] 1,431,397 ,000/1 436,384,000] 1,457,001 ,000]1,441,894 ,000]1,.322, 166 000] 1,444,444,000 
Gold redemption fund with U. 8. Treas. 55,153,000 61,936 000 49,729,000 53,189,000 49,683,000 49 247.000 53,209,000] 54,655,000 54,343,000 
Gold held exclusively agst. F. R. notes) 1,498,065,000)1,515,292,000] 1,503 085,000] 1,484,586 000] 1,486,067 ,000] 1.506.248 000] 1,495,103 .000]1,376,821 000] 1,498,787,000 
Gold settlement fund with F. R. Board_-| 681,297,000) 661,402,000] 674,266,000] 685,170,000] 684,278,000] 652.813.000 671,297.000] 785,731,000] 665,842,000 
Gold and gold certificates held by banks.| 661,244,000] 657,629,000] 659,833,000] 667,192,000] 680,576,000} 683,125,000] 678.992,.000] 644,265,000] 597,524,000 
Total gold reserves................- 2,840 606 000) 2 834,323 ,000]2,837,184,000/2 ,836 ,948 ,000/2 850,921,000) 2,842,186 ,000]2,845,392,000}2,806 817,000] 2,762, 153,000 
Reserves other than gold____.._......- 137,281,000] 137,897,000] 137,433,000] 139,640,000] 148,289,000] 147,091,000] 145,660,000] 135,177,000] 125,374,000 
i eee 2,977,887 ,000]2 972 220 000] 2,974,617 000)2,976 ,588,000)2 999,210,000) 2,989,277 00012991 ,052.000}2,941 ,994,000] 2,887,527,000 
OS eee 52,918,000 50,812,000 51,968,000 51,338,000 55,586 ,000 56,003,000 56,889,000 43,240,000 51,416,000 
Bilis discounted: 
Secured by U.S. Govt. obligations__-| 291,408,000] 268,161,000] 289,027,000] 281,268,000] 265,239,000] 229,708,000] 254,041,000] 319,052,000] 310,690,000 
Other bills discounted_............- 279,230,000] 266,383,000] 259,984,000] 266,337,000] 256,151,000} 265,721,000] 260,889,000] 293,515,000] 268,985,000 
Total bills discounted__...........-- 570,638,000] 534,544,000] 549,011,000} 547,605,000) 521,390,000] 495,429,000] 514,930,000] 612,567,000] 679,675,000 
Bills bought in open market.........-- 254,616,000] 254,122,000] 230,968,000) 228,492,000] 211,173,000} 217,439,000] 234,192,000] 237,569,000] 201,519,000 
U. 8. Government securities: 
|e A ARAN Sig 45,632,000 84.209.000 83,351,000 83,262,000 83,009,000 78,149,000 79,139,000] 77,001,000 69,688,000 
SN a 216,956,000] 217,192,000] 223,959,000] 228,582,000] 229,360,000] 244,187,000] 251.350,000] 233,676,000] 230,255,000 
Certificates of indebtedness......_-- 58,629,000 58,617,000 58,372,000 58,376,000 56,870,000 60,761,000 60.592 .000 64,640,000 32,306,000 
Total U. 8. Government securities_ -_- 321,217,000] 360,018,000] 365,682.000] 370,220,000) 369,239,000) 383,097,006 391,081,000] 375,317,000] 332,249,000 
Other securities (see note)_........-.-- 3,700,000 3.200.000 3,200,000 3,200,000 3,200 000 3,200,000 3,200,000 3,200,000 2,350,000 
OS ERE ey ee Ene Saas eases 1,300,000 3,000,000 3.199.000 4,900,000 10,500,000 
Total bills and securities (see note) -.--}1,150,171,000)] 151.884.000}1,148,861,000] 1,149,517 ,000]1,106,302 000] 1,102,165,000]1, 146,602 .000]1,233 553 000] L, 126,293,000 
Due from foreign banks (see note) ...._- 693.000 681.000 684.000 697.000 729,000 726,000 656.000 646 000 638,000 
ESS EEE EER EE 616,510,000] 701.434.0000] 630,072,000} 629,828,000] 624,200,000} 699,978,000] 791,025,000] 701,324,000; 579,518,000 
ESS a SS 59.931.000 59.914 000 59.896 000 59,850,000 59,821,000 59,821,000 59,813,000 59,788,000 61,210,000 
All other resources..................- 16,626,000 17.992.000 17,539,000 17,459,000 7,260,000 16,903,000 16,874,000 17,966 ,000 21,345,000 
en I nn eee 4,874,7 000)4. 954,937 ,000]4,883 637,000 /4,885,277 ,000/4,863,108 000) 4,924,873 ,00015,062,911,000)4,998,511,000|4,727,947 000 
LIABILITIES. 
& R. notes in actual circulation. _..._- 1,692 ,637 00011 685,791,000] 1,682,214 ,000] 1,678,088 ,000 1,671,336 ,000) 1,680 920,000] 1,707,233 ,000|1,737 500,000] 1,615,887,000 
eposits— 
Member banks—reserve account-.-.--- 2,203,634, 000]2 215 ,239,00012 225,644 ,000)2,216.700 006 2,205,126,000|2.208,327,000 2,242,190,000/2 239,886,000] 2,183,487 ,000 
ER EE Ta 25,618,000 32 857.000 15.202.000 28,108,000 $2,795,000} 24,289,000 21,763 000 12,842,000 28,688,000 
Foreign bank (see note)..........--- 12.436 000 7.646.000 10.793 .000 § 600 000 5,954,000 4,749,000 4.403.000 5.728 000 5,488,000 
er 16.291.000 16.579.000 16.237 .000 15,826,000 17,151,000 16,687,000 18,262,000 20,694,000 18,875,000 
CO ce sn 2,257 .979,000]2 272.321 .000] 2,267,876 .000)2.269,234 ,000/2,261 ,026 000! 2 254 052 ,000]2 286 .618,000)2,279, 150 000) 2,236,538,000 
Deferred availability items.........._- 561,967,000) 635.591.0000] 572.872.000 577 .063,000 570,800,000) 630,795,000 709,392,000} 623,289,000 528,297,000 
Go (ae Regt 123.467 .000 23.441.000 123,108 000 122,991,000 122,655,000 122,591,000 122,766,000 122,750,000 116,324,000 
a 220,310,001 220,310,000] 220,310,000} 220,310,000) 220,310,000) 220,310,000] 220,310,000] 220,310,000 217,837,000 
All other Mabilitios.....<.<cceceoccoccecee 18.376.000 17.483 .000 17.257 000 16,691,000 16,951,000 16,205,000 16,592,000 15,512,000 13,064,000 
OS 1,874,736,000]4 954.937 .000]4,883,637,000]|4,885,277 ,000]4 863, 108,000] 4,924,873 ,000/5,062,911,000]4,998,511,000]4,727,947,000 
Ratio of gold reserves to deposit and 
F. R. note labilities combined-----_- 71.9 71.6% 71.8% 71.8% 72.4% 72.0% 71.2% 69.8% 71.6% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined_-_-__- 75.4% 75.1% 75.3% 75.4% 76.3% 76.0% 74.9% 73.2% 75.0% 
Contingent liability on bills purchased 
for foregin correspondenta____.._____. 47,785,000 49.776.000 50.807.000 51,877,000 53,749,000 55,652,000 54,088,000 54,338,000 31,128,000 
Distribution by M aturtites— $ $ s $ $ $ $ $ 
1-15 days bills bought in open market. 72,070,000 68.190.000 70.754.000 75,269,000 66,796,000 69,220,000 97,158,000] 103,690,000 62,084,000 
1-15 days bills discounted ____......_-- 410,640,000] 378.798.000] 394,322,000] 389,578,000] 375,540,000) 347,220.CCO] 368,637,000] 466,008,000] 438,256,000 
1-15 days U. 38. ceruf. of indebtedness. ; iuetade <socncdeol " Ghebkade ~ “ame ais ave SR sutaneaelin oeadhened 4,280,000 
1-15 days municipal warrants_______-_- a . ---- oo------ ~=----- ~~~ == Spread +t 4 
16-30 days bills bought in open market. 52,228,000 50,599,000 46 397 000 40,228 ,000 41,517,000 48,269,000 35,544,000] 38,395,000 37,205,000 
16-30 days bills discounted. __________- 34.495.000 32.775.000 31,334,000 31,195,000 29,583 ,000 30,875,000 31,522,000 29,520,000 27,961,000 
16-30 days U.S. certif. of indebtedness. pe wannn-n----|  oe------ enne----] 29 -------- 17,144,000 
16-30 days municipal warrants....._._- ; . ; - - «- -- eeeesl Sem eces os 
31-60 days bills bought in open market. 74,669,000 74,810,000] 66,224,000 62,911,000] 57,216,000 48.589 ,000 55.064.000] 49,794.000 53,601 ,00 
31-60 days bills discounted. _.__._____- 71.868.000 67.667 000 62,574,000 61,502,000 52,261,000 51,458,000 .459,000 49,877,000 62,041,000 
31-60 days U. 8. certif. of indebtedness_| __......__.| _.._......} LLL. ae ee er ee 2,000,000 
31-60 days municipal warrants_.._____- ‘ - . ~--~-- -- --- ---- —= =< FP der tg = 
61-90 days bills bought in open market. 47,931,000] 52,158,000] 41,023,000] 43,476,000] 40,799,000] 46,754,000] 43.035.000| 42,534,000] 36,469,000 
61-90 days bills discounted. ___._______ 42 803.000 43,717,000 46 688,000 49,707 000 43,789,000 44,338 000 39,244,000 40,814,000 39,568,000 
61-90 days U.S. certif. of indebtedness_| __._.__._._._| __...___. (Giucseel  <ecauaeal, dawesewes 9,374,000 ee ee 
61-90 days municipal warrants..._____- ‘ A —- ---- - ---- ~=~==~-- -- ea to 
Over 90 days bills boughtlin open market 7.718.000 8,365,000 6,570,000 6.608 ,000 4,845,000 4,307,000 3,391,000 3,156,000 12,160,000 
Over 90 days bills discounted_________- 10,832,000 1,587,000] 14,093,000] 15.623,000] 20,217,000] 21,538,000] 26.768,000] 26,348,000] 11,849,000 
Over 90 days certif. of indebtedness___- 58,629,000 58,617,000 58,372,000 58,376,000 56,870,000 51,288,000 60,592,000 64,640,000 8,882,000 
Over 90 days municipal warrants... ..- ‘ nee . . ~+---- seascose| seeesces§ seeeesesl sessescces A 
F. R. notes received from Comptroller. _|2,865,326,000]2,856 503 ,000]2,849,660,000|2,860.503 000]2,856 398,000) 2,863,623 ,000]2,864 041 ,000|2,855,546 000] 2,908,605 ,000 
F. R. notes held by F. R. Agent._.._-- 837,424,000] 844.024.000] 839,866,000] 838,086,000] 843,906,000] 845,586,000] 839,921,000] 835,676,000] 992,998,000 
Issued to Federal Reserve Banks_--__|2,027,902,000]2.012.479,000}2,009 794 ,000|2.022,417.000]2,012,492,000) 2,018 ,037,000]2,024 ,120,000|2.022,870,000)1,915,607,000 
How Secured— 
By gold and gold certificates_........- 300,983,000] 300,984,000] 300,982,000] 301,984,000] 301,984,000) 304,483,000] 304,484,000] 304,483,000} 309,098,000 
Gold redemption fund..........1-.- - 102.911.0001 103.221.000 96,509,000} 106,631,000 97,407,000! 101,363,000 98,.714,.000 93,001,000} 101,659,000 
Gold fund—Federa!l Reserve Board_ ~~ -]1,039,018.000]1,049, 151,000] 1,055,865 .000] 1,022,782 ,000]1,036 993,000) 1,051,155,000]1 038,696,000] 924,682,000) 1,033,687 ,000 
er ORE ng onc ccctacennecccsas 798.336.0000] 760.119.000| 751,834,000] 755,993,000] 708,991,000] 693,412,000] 728,899,000] 830,213,000] 747,811,000 
aa 2.241.248.0002 3.475.0002 05.190 .000!21872:90,00012,145,375.000!2,150,413,00012.170.793,000]2 152,379 .000' 2,192,255 ,000 








NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added In order to show separately the amount of balances held abroad aod amounts due 
*0 foreign correspondente. In addition, the caption, “All other earning assets”, now made up of Federai Intermediate Credit Bank debentures, has been changed to 
‘Other securities,”” and the caption, ‘Total earning assets” to “Tota Ibills and securities "" The latter term has been adopted as a more accurate description of the total 


ofthe — acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 25 1926. 
Two ciphers (00) omtited. 



































} j | | | | 
Federal Reserve Bank of — Boston. | New York.| Phila. Cleveland | Richmond Atlania Chicago. St. Louss | Minneap | ean. Ctty| Dakas. | Sea Fran Total. 
| |} ——_—$—$— | ———_—_— | —_—___ | —--—— —|—-——— 
RESOURCES $s : | s | $ | . | $s | s | $ | $ $ $ < 
Gold with Federa! Reserve Agents|126,941.0) 382,345.0 100,003,0)181,209,.0) 34,285,0|133,251,0)168,837,0| 17,166,0) 45,300,0|) 50,401,0) 18,531,0/)184,643,0 14,42,912,0 
Gold red’n fund with U.S. Treas.| 19,114.0 10,343@| 5,361.0] 3.413.0| 3,672, 4.249,.0| 4,932. 1,255.0) 2,794.0) 4,585.0) 1 656.0} 2,509.0 55,153,0 
| | ” bs | | | - 
Gold held excl. agst. F.R. notes) 137.055,0| 392.688,0| 105.634,0| 184.622.0| 37.957,0|137,500,0|173,769.0| 18,421,0| 48,094.0) 54,986,0| 20,187,0|187,152,0)1,498,065,0 
Gold settle’t fund with F.R.Board) 54,297.0| 190,706.0) 54,603,0| 83,863,0| 28,071,0| 22,084,0/143,179,0) 11,384,0) 9,788.0) 38,644 0} 12,365,0) 32,313,0) 681,297,0 
Gold and gold certificates. .....- | 30,629,0) 408,392,0) 23,109,0] 39,753,0] 14,372,0) 4,118,0) 6% 77,0) 18,682,0) 7 274.0) 4 807.0] 10,107,0} 31,224,0| 661,244,0 
Total gold reserves..........- 1221,981,0] 991,786.0|183.346,0|308,238,0| 80,400,0]163,702,0|385,725,0| 48,487,0| 65,156,0| 98,437.0| 42,659 0|250,689,0|2,840,606,0 
Reserves other than gold....... | 12,845,0) =27,490,0) 8,101.0) 8,111,0] 5,598,0) 9,567.0) 22,412,0) 20,209,0) 2,979.0) 4,692 6| 8,239.0) 7,038.0) 137,281,0 
| —_ — — - —-———- 
MEER nw ccccsccdsanca 1234 826.0] 1,019,276,0|191,447 0|316,349,0) 85.998 ol 173,269,0)408,137,0) 68,696,0) 68,135,0/103,129,0) 50,898,0 257 727 .0| 2,977 ,887 ,0 
Non-reserve cash .............- | 4,443,0 12,536,0| 1,186.0] 2,746.0) 3,730.0) 4,407.0) 10,395,0) 4,183,0 1,211.0) 2,666.0) 2,010,0} 3,405,0 52,918,0 
Bills discounted: roe 

Sec. by U. 8. Govt. obligations) 21,297.0 95.636.0| 31.922.0| 27.186.0| 13.060.0| 5,338.0) 45,.417,0| 9,105.0) 8,208.0} 3,954.0) 2,910.0) 27,375,0| 291,408,0 
Other bills discounted........ | 18,202,0} 44,423.0) 17.298.0] 10.919.0| 32.287.0| 43,262 0} 28,187,0] 27,3 9,0] 5,852,0| 8,702.0] 19,700,0) 22,389,0| 279,230,0 
Total bills discounted... _- 39,499,.0) 140,059,0) 49,850,.0) 38.105.0 45.347.0! 48 600.0] 73,604 al 36.424 0} 14,060.0) 12,716,0| 22,610,0| 49,.764,0| 570,638,0 
Bills bought in open market... .- 17,444,0| 43,849,0) 18,879,0] 26,484,0] 12.707,0| 26,545,0) 35,191,0| 8,417.0) 11,7890) 14,513,0) 12,246,0) 26,552,0) 254,616,0 

U. 8. Government securities: | | : : 
MOGGR..ccucaccescee eneeseoee } 544.0 1,322.0) 585.0] 1,176.0} 1,191.9 353.0) 20,028,0| 1,761.0) 7,558.0) 8,789.0) 2,245.0 80.0 45,632.0 
Treasury notes.............. 7,580.0 43.814,.0) 18,.458.0) 30.005.0) 4,983.0 1,560,0) 22,599,0] 15,519,0| 5,410.0) 15,859.0) 15,.335,.0| 33,834,0| 216,956,0 
Certificates of indebtedness...) 2,514.0 15,130,0, 1,411.0) 4,033.0 1,668 ,0) 82,0) 7,548.0] 3,396.0) 2,559.0) 6,081.0) 5,297.0} 8,370.0 58,629,.0 
Lf —\—_——— |—--- —|— - ; —_-—_  — ‘ __— — = — a — SS _———— -— 
Total U.8. ove. cmen....! 10.638.0! 60.266 ol 20.454.0! 35.214.0! 7,842.0) 1,995 0! 50.175.0' 21.216.0' 17.527.0! 30.729.0\ 22,877.0! 42,284.0' 231,217.0 
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Ri URCES (Concduded)— | | | 
Two Ciphers (00) omtited). Boston. | New Yort.| Phtla. \Cleveland.| Richmond, Atlanta. | Chicago. | St. Louts. lareuneap. Kan. Ctty| Dallas. San Fran.| Total. 
| $ $ i -— -. 2. 2 $ $ ae oe ae ee St =. = 
Other securities _........---- 2.000 0 70 | 1,000,¢ | | 3,700.0 
Total bille and securities__...-| 67,5$1,0| 244,174.60) 91,183,.0| 99,803,0| 65,896 77,84 58.970,0| 66,057.0] 44,376.0| 57,958,0] 57,733,0/118,600,.0/1,150,171,0 
Due from foreign banks.......-} 693.0 | 693.0 
Uncollected items a 03 4 137,909.0| 54,084.0| 62,855,0| 50.702 26. R7 1.0} 30.026.0) 12,080,0| 38,168.0) 25,297 37,562.0| 616,510,0 
Bank premises ; -----| 4,068.0] 16.740,( 1,597.0) 7,409,0| 2,364 2.9 7,933.0) 4,111.0) 2.943.0| 4,667 1.79% 3404.0) 59,931,0 
All other resources. -- aati 64,0) 4,961.6 512.0) 1,145.6 297 87: 1.748. 649.0] 2.479,0} 501, 256 .( 3,142, 16 ,626,0 
Total resources asteuaeel $64 935,011,436 289 ,.0| 340,009 ,.0|490,307 ,0|208 ,987 0) 285,32 675,022 ,0|173,722,0/ 131,224 0|207 089 ,0|137 187 ,0| 423,840 .0|4,874,736,0 
LIABILITIES. | | 
F. R. notes in actual! circulation.|141,733,0| 384,433,0/119,657,0|200,879,.0| 71.625,0| 174,568 17,651,0| 46,269,0| 60,818,0|) 65.283,0|) 40,578,0)189,143,0)1,692,637,0 
Deposits } | | | | 
Member bank—reserve acc’t 142,882. 815.748.01134.697.01192.181.0| 67.816.0! 69.4 447.416 80.180.0) 46.463.0) 89.280 0! 54.239.01163.332.0/2,203 634.0 
Government -. ere 1,280.0 858.0) 2,010 1,012.0] 1,97 1,204 7 2,263, 1,036 3,387 |! 2,0 1,954. 25,615,0 
Foreign bank we 580. 6.897. 725.0 R16. 404 i 328 244. 298 267 §27 .0 12 436.0 
Other deposits “aa Soaenl 73,0) 8.0790 74.0) 602. 99,0 79 245 154.0 121, | ; 5,815.6 16,291,0 
| | - 
| i 
Total deposits. — 1144815, $34 ,582.0/137 506.0) 194.611, 70,252 70,9 3,018 83.016. 47 .897,0| 93,086 0) 56 608 .0| 171,628 ,.0)2,257 979.0 
Deferred availability items... _. 51,760, 118,389.0| 49,209.00) 56.835,.0| 47,.860.0| 24.895 74,433.0) 28.443,0| 10,696.0) 34,499.0) 28.0258 36.920, 561,967 ,0O 
Capital paid in__...-- salee 8.8040) 5,656.0) 12,421.0| 13.553,0| 6.082, 5,011.0) 16,653, 5,269.0} 3,114.0} 4,193.0) 4.2814 §,.430.0| 123,467,0 
a 17 ,020.0 19,964,.0| 20,464,0| 22.894.0] 11,919. 8.700 30,613,.0| 9,570.0] 7,501 8,979.0} 7,615.0) 15,071.0| 220,310,0 
All other Habilit ee 803.0} 3,265.0 752,.0| 1,535.0) 1,249.0 1,19 2,654,( 1,155. 1,198. 1,049.0] 877.0} 2,648. 18 ,376,0 
| | saneiiaiai % a } SiaeAtS 
| 2: ; 
Tete MAD. ccocccnceccas 364 ,935,0| 1,436 ,289,0|340,009,0/490,307 ,0|208 ,987 ,0| 285,325.0/675,022 ,0)173,722,0| 131,224 ,0|207 089.0) 137,987 0/423 840 ,0/4,8 374, 746 ,0 
Memoranda. } | | | 
Reserve ratio (per cent) ......-- $1.9 $3.6 74.4 80.0] 60.6 70.6 74.1) 53.1 62.7 65.1 52.4 71.4] 75.4 
Contingent liability on bills pur } | | | 
chased for foreign correspond'ts| 3,686.0 12,630,0| 4,608,0 4,190.0} 2,571,0 1,940. 6,645.0 2,086 ,0 1 552,0) 1,892.0} 1,638,0) 3,347,0) 47,785,0 
F. R. notes on hand (notes rec'd | | 
from F. R. Agent less notes In | 
0 EERE 25,195.01 108,228.01 31,746.0| 22.502.0| 13.463.0| 33.266 35.381.01 5.157.9| 6.843 al RN15 5 7285.0 39.684.0! 335,265,© 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 25 1926. 
| | | | 
Federal Reserve Agent ai— Boston. | New York.| Phila. |Clevelana | Richmond) Atlanta. Chtcago. | St. Lowts |Minneap Kan. Ctty| Dallas |SanFran| Totai. 
mm ee | ee ee i 
(Two Ctphers (00) omttted.) $ $ $ $ $s } $s . | $ $ $ $ $ 
F.R. notes rec'd froin Comptroller) 220.028 ,0| 785,981,0) 186,443 ,0)269 601.0) 113,038 0/273 ,874.0|/402,449,0) 70,7660) 83 td 0| 111,978,0| 68,200,0)279,727 ,0|2,865,326,0 
F. R. notes held by F. R. Agent..| 53,100,0| 293,320.0) 35,040,0| 46,220,.0| 27,950,0| 66,040,0/169,417,0| 19,340,0]) 15,580,0| 38,680,0| 21.837,0) 50,900,0| 837,424,0 
y | | | j | | 
| | | ePrgerr er me CGE Ne ees er a 
F. R. notes issued to F. R. Bank|166,928,0| 492,661,0)151,403,0/223,381,0) 85,.088,0)207,834.0/233,032,.0) 51,426,0) 67 ao 73,298,0| 46,363,0|)228,827,0|2,027,902,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk.: | | | 
Gold and gold certificates...) 35.300.0| 171,698 0} 8,780.0) 25.655,0 . 237.0 7,945.0) 13,212,0 14,156,0) 10 000 6) 300,983,0 
Gold redemption fund. _.... 17.6410 24.647.0 8,706.0! 12.429.0| 3,630.0 O14) 3,192,0 921.0 2,088.0 3,541.0 2,375.0 oe 727.0} 102,911,0 
Gold fund—F. R. Board__..| 74,.000,0| 186,000,0) 91,297,0 160,000 ,0} 5.0004 113 000.0'165,645.0! 8,300.0) 30.000,0) 46.869 2.000.01156 916 0) l 039,018,0 
Benes PROG. cccccccacess 56,943,0| 172,713 0) 57,391 0} 63,208,0| 55,546.0) 75,017,0|)108,710,0) 44,835 0| 25,825 0) 27,142,0| 34,856.0) "76 150,0| 798,336,0 
Total collateral. .......-. .1183,884,01 555,.058,0!157,394,0'244 417.0! 89. 831.0'208 268.0'277.547.0! 62,001,0) 71,125.0! 77,.543,0' 53,387,0!260.793.0!2,241,248,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 697 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 1038. 


1. Data for all reporting member banks in each Federal Reserve District at close of business AUGUST 18 1926. (Three ciphers (000) omitted.) 












































| | | | 
Federal Reserve District. Boston. | ew York| Phila. le Cleveland. | Richmond! Allania. | c “hicago. + |S. Louts. Minneap.| Kan. City, Dallas. |\San Fran,| Total. 
_—--—— ———_———_ | ———___| ——_-— | —_—— —_--_ — | ——- —— | — —, 
Nim ber of reporting be unke eesaeee 38] 75 68 8) 36| 99) 32) 24 67) 48) 65 697 
Loane and discounts, gross: $ $ 3 $ | bY | x | $ | $ | z | t x $ 
Secured by U.S. Gov't obligations 7,480 51, 20,402 5,096) 5,784) 18,368) 7,038 3,398 3,980 3,883] 7.311 144,189 
Secured by stocks and bonds...-.| 352,4354)2,302 557,989) 141,997) 108,08 886.375) 186,464) 73,466) 110,206) 70,646) 291,576) 5,459,098 
All other loans and discounté....| 649,414)2,637, 794 53} 367 $37) $89,170/1,284,852) 323,456) 154,47 )) 338,259) 231,842) 909 et 8,462,112 
Total loans and discounts- - - - - 989,248/4,991,2 372,544] 514,930] 503,042/2,189,595 516,963) 231,343) 452.4 45) 306 .376)1,208 630) 14,065,399 
Investments: 
U. 8. Government securities. ___. 142,674/1,027,714) 83,847| 287,030 70 853) 40.152) 305,355 61,863) 65,437) 105,033 53,101) 250,995) 2,497,054 
Other bonds, stocks and securities} 243,274/1,189.330| 263 340] 354,727 70,776| 60,057) 454,926) 114,053 46,910 89,225) 23,898) 212,34: 3} 3,122,859 
i | = } > 
| | me : <4 ~ aa =n ‘ ‘ 
Totalinvestments._.......... 385 wise maser $47,187) 641,757} 141,629] 100,209] 760,281] 175,916} 115,347 194,258 76,999) 463,338| 5,619,913 
J - | | | . 
Total loans and investments... .|1,375,196|7,208,339/1,136,175/2,014,301| 656,559) 603,251/2,949,876| 692,879) 346,690 383,375) 1,671,968) 19,685,312 
Reserve balances with F. R. Bank _- 92,842) 740,435 79,594) 133,756 41,962) 40,125) 254,019) 44,438) 22,025) 29,931) 109,059) 1,643,227 
Cash in vault AE EES 20,492 76,259) 5.999 $0,144] 13,589 10,863 46,982 7,200} 5,784 9,844} 19,886) 268.643 
Net demand de posits ee 878 ,.25915,427.7 37| 758 ,274/1,064,263| 375,455| 337,5456/1,845,465| 391, 54! ) 204,969) 519,123) 262,256) 779 289) 12,844,796 
. ff So 422,241/1,346 417) 234 190} 822,246] 209,825) 221,965/1,055,948| 220.7 50| 115,866! 147,282 99,488) 842.280) 5,738,498 
Government deposits. ...........- 17,940 22,163) 13,549 13 597] 4,141) 5,533 9,503} 3,75 1,915 3,830 3,347) 11,714 110,989 
Bilis pay. & redisc. with F. R. Bk.: | | | | 
Secured by U.S. Gov't obligations 8,150 92,997) 6,390 19,459) 3,368| 2,883 24,815 5,085} 6,380) 955| 1,384) 22 422 194,288 
MCE cncdstensousissescesese 14,864 25,326) 8,616 6,064) 14,199) 20,941 10,931 15,780) 1,612) 2,098) 5,96 1] 6,190 135,582 
— ‘ | — -= | SP vetiai opted 
Tota! borrowings from F. R. Bank 23,014) 121,323) 15,006 25,523] 17,567 23,824 35,746 20,865 7,992) 3,053) 7,345 28,612 329,870 
Bankers’ balances of reporting mem | 
ber banks In F. R. Bank cities: | 
ee 119,864/1,015,044 171,413 50,408 29,009 14,753) 362 637) 82 797) 40,725) 109,523 24,548! 110,859) 2,131,580 
Pe ee PL, cossesescanane 39,172! &S 619| 52.728 23,421 14.648 11,948' 146,653 25,083 18,711! 44.683 18,965 52,527! 537,158 
2. Data of reporting member banks in New York City, Chicago, aad for the whole country. 
Ali Reporting Member Banks. Reporting Member Banks tn N.Y. Ctty. | Reporting Member Banka tn Chicago 








Aug. 18 1926.,; Aug. 11 1926 | Aug 19 1925. |Aug. 18 rT 126.j;Aug. 11 1926.; Aug. 19 1925.) Aug. 18 1926.;Aug. 11 1926.) Aug. 19 19 192! 


Number of reporting banks__.____. j 6 7 698 














728) 57] 58 61 46 46 46 
Loans and discounts, gross: $ $ $ $ $ s $ $ $ 
Secured by U. 8. Gov't obligations 144.189,000} 144,945,000) 173,242,000 46.988 ,000) $5,894,000 59,550,000] 12,806 ,000) 13,744,000 22,288,000 
Secured by stocks and bonds. .._. 5,459,098 .000! 5.514.268 006 5,089 665,000) 2.035.942 ,000)2 072,408 .000/ 1,997 ,.796,000| 671.758.0001 674.714.000| 599.985.000 
All other loans and discounts- - - - - 8,462,112,000| 8,450,594,000] 8,110,412,000]2,289,882,000|2,285,665,000/2,157,236,000] 716,198.00 | 727,314,000) 683,836,000 
Total loans and discounts_._____- 114.065 399.000] 14. 109.807 .000! 13.373.319.00014 372.812 .000|4.403 967 .000/ 4.214.582 ,000} 1,400,792 000} 1,415.772,000) 1,306, 109.000 
Investmenta’ | | . . ee ahh 
U. 8. Government securities... _. | 2.497 .054.000! 2.513.465.000) 2.534.588,.000| 906,987.00 912.113.00 936 968.000 161.405.000 161.993.0000 173.126.000 
Other bonds, stocks and securities 3,.122,.859.000) 3,098,.844,000!) 2.943.548.0000] 877,992,001 877.377.0000) 854,184,001 208 873,001 203,445,000) 188,370,000 
| » | i 
Totalinvestments............. 5,619,913.0 5.612.309.000| 5.478.136.000! 1.784.979.000] 1.789.490 .000) 1.791. 152.006 370.278.0000! 365.438 006 361.496 .000 
Total loans and investments 119.685 512.0001 19.722.116.0001 18.851 .455.00016.157.791.00016. 193.457 .00016 .005.734 000 1.771.070 000) 1,781,210 ,000) 1.667.605.0000 
Reserve balances with F. R. Banks -| 1.643.227.0000!) 1.653.201.000!] 1.636.351.000) 684,261.00 696 .529,000| 890,187,008 177 690,000) 169,092,000 167,049,000 
Cash in vault oeasecececesecs toad 268 .643 000 280.796 000 266 .519.000! 61.765.000} 63.186.000) 60.340 000 20.377 OO 20.965 00) 22.879.000 
Net demand deposits ae 12.844,796 .000] *12963058.000) 112.810.743.000) 4.910.936 .000/ 4.937, 124.000] 4.979.868 9001 1,217 ,484.000/1,226,111,000)1,179,102.000 
Time deposits. .-_- SPR ELE 5,738,498 000) 5§.720.388.000!) 5.194.979.0000 863 204.000 877.187.000!| 795.949.0000 §22 930,000) 22 375.000) 72.737 .000 
Government deposit 8 eae | 110,989,000] 122.636 .OOt 51,639,000 19.795.000 21,980,000} 6.171.000 4 088,000) 4.783.000 5.645.000 
Bills payable and rediscounts with | } | | 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 194,288 000) 214,951,000) 219.492.000) 75.050.000! 110,100,000 86 265.000 18,540,000) 9.630.000} 8,965,000 
Dl kdeaddektebbbtechatnned 135,582,000 121 932,000] 138,001,000) 24,655,000 28. 73,000] 27.188.000 2.1 2,000} 1,842.00 5.945.000 
_ . adem . = f = i = ct ea a a = dentin 
Total borrowings from F. R. bks- 329 870.000] 336,883,000) 357 .493,.000 99.705.000| 138.173.000) 113,453,004 20 ,642.000| 11,472,000 14,910,000 
Loans to brokers and. dealers (sec “ured by stocks and bonds) made by 58 reporting| | 
member banks in New York City: | 
RN EE ee a 918.775.000| 936.741 000} | 
a nn a ann Ps a2 nndnnncamisoediicedasbnudabawaasedawe 11.104.676.000) 1.089.093 .000 | 
i a i < - meb edniddbasbediiadudnsakisdbeechakbansnindnan | 718,937,000] 694,498 000} 
Pe be neracnncddssnswentétnvncsonssencsésbndsiedbibaaodbaseeanbhen lo.7: 742 388 000/ 2.720.332 ,000 
Gl i inneenddccanddeneueceetcaseseedecsenosens a ae ree 2.041.710.000)2.031.031,000 
ll incheheddbedbaietiind obacneantinanansdminanadhaabnhn manda’ 700.678.000| 689.301 ‘000! 





* Revised figures. 








Ave. 28 1926.] 
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Wall Street, Friday Night, Aug 27 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1078. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





| Sales | 
































| 
STOCKS. Range for Week. | Range Since Jan.1. 
Week Ended Aug. 27. for i 
Week. Lowest. Highest. Lowest. Highest. 
Par. Shares $ per share. $% per share. |$ per share.\$ per share. 
Railroads. | 
Chie St P M & Om..100 600} 50 Aug 23 57 £=Aug 26) 48 Apr 57 Aug 
Cleveland & Pittsb--~-.50) 1} 72 Aug 24/72 Aug 24) 70 Jan, 73 July 
Erie & Pittsburgh -_--.50 36| 63 Aug 24 63 Aug 24) 63 Aug) 63 Aug 
Hocking Valley Ry --100) 1210 Aug 24210 Aug 24/147 Mar 210 Aug 
Morris & Essex ------ 50) 25, 80 Aug 24 80 Aug 24) 79% Jan) 83 July 
N Y & Harlem--_-_-_-.--.50) 61/192 Aug 25195 Aug 23/175 Apr 205 Jan 
N Y Lack & West_--100) 27\|104% Aug 24104% Aug 2451024 Fel 105% June 
N Y Rys ctjs 2d stmpd_.*| 656/118 Aug 25135 Aug 26) 108 July /135 Aug 
Pacific Coast, 2d pfd-_ 100) 100) 50% Aug 21 50% Aug 21) 44 Aue, 57% Feb 
Reading rights. ...-.-.--- 18,500} 18% Aug 25 20 Aug 27) 16% Mar! 22% Feb 
Renssel'r & Saratoga.100; 200/126 Aug 25126 Aug 25/122 Feb /126 July 
Industrial & Misc. 
Amalgamated Leather_*| 4,700 18% Aug 25 20% Aug 27’ 16 July, 20% Aug 
Preferred....-.--- 100) 100105 Aug 25105 Aug 25 102 July 105 Aug 
Amer Radiator, pref- 100) 100131 Aug 26131 Aug 26 129 Felt 131 Aug 
Am Type Found, pfd.100| 300103% Aug 23)104% Aug 23 102% Aug 107 Feb 
Am Whole'le Corp, pf100 100) 97% Aug 21, 97% Aug 21 97% Aug/l100 Jan 
Autosales Corp. ----- 50} 600) 634 Aug 23, 7 Aug24 4% Jan) 7 Aug 
Proerrea.. ..cccocs 50| +300) 35 Aug 21) 35% Aug 24 18 Jan| 35% Aug 
Barnet Leather. - - ---- S 100; 48 Aug 27 48 Aug 27 40 May; 574% Feb 
Central Alloy Steel. -- | 100| 3344 Aug 27 33% Aug 27 334% Aug! 334 Aug 
Cert-Teed Prod, 2d pf100} 100) 94 Aug 25) 94 Aug 25 90 May, 95% Feb 
Continental Baking A.-.*| 9,900) 87 Aug 26, 93% Aug 27 87 Aug 93% Aug 
CE Bindeienweee *67.700| 1244 Aug 26 14% Aug 27 12% Aug 14% Aug 
Prefetredl......<-<< 100, 1,600) 94% Aug 27, 964% Aug 27 94% Aus| 96% Aug 
Cuba Co rights- - - 34,400, 10 Aug 26 11 Aug 21 10 Aug 13% July 
Engineers Pub Service.*; 500) 2344 Aug 25 23% Aug 25 23% Aug! 24% July 
Preferred......----*| 500; 96 Aug 26 96% Aug 24 95% Aug! 96% Aug 
Federal Motor ‘Truck. -*,16,900| 32. Aug 21 33% Aug 24 24% July 34% Aug 
Gen Gas & Elec, class B*; 500) 44% Aug 27) 474% Aug 23 44% Aue 48% Aug 
Hartman Corp, class B_*! 1,100) 264% Aug 24 26% Aug 23) 26% Aug 264% Aug 
Hayes Wheel, pref - 100; 100}107 Aug 24107 Aug 24\105% May 107 May 
Internat Tel & Tel rightsis0.600; 7% Aug 21 10% Aug 27; 6% Aug 10% Aug 
Jones & L Steel, pref. 100) LOO} LIS Aug 23118 Aug 23,114 Jan 120 Aug 
Kayser & Co, Ist pref__*| 100)104 Aug 24/104 Aug 24/100 May)105 Jan 
Kinney Co, pref...--100} 100/95 Aug 25) 95 Aug 25| 93% Mar 99% Jan 
Liquid Carbon. .----| 2,600] 47% Aug 27] 47% Aug 27\| 47% Aug 47% Aug 
Loose- Wiles, Ist pref. 100 100118 Aug 24/118 Aug 24/112 Jan 118 Aug 
Louisiana Oil, pref...100) 200) 95% Aug 25| 95% Aug 25| 934% July| 97 July 
Mullins Body, pref. 100 100| 83 Aug 27; 83 Aug 27)| 83 Aue! 94% July 
Murray Body, certifs_.*) 300/ 11% Aug 27! 114% Aug 27} 11% Aug 11\% Aug 
Nat! Supply, pref---. 100) 100115 Aug 25115 Aug 25\104% Marill5 Aug 
Penick & Ford, pref_ - 100) 100; 99 Aug 27!' 99 Aug 27) 99 July} 104 June 
Porto-Rican Am Tob.100 600} 68 Aug 24) 69% Aug 25) 60 Jan| 81% Jan 
Reid Ice Cream, pref _ 104 100| 97% Aug 25| 97% Aug 25| 95% Mar 100 Jan 
Reis( Rob) &Co, Ist pt. 106 100) 84%4 Aug 23) 84% Aug 23) 77 Mar, 85 July 
Sloss-Sheff 5 & I, pf_ _ 10 100) 104 Aug 23104 Aug 23,100% Jan110 June 
Wells, Fargo & Co : 100} 2% Aug 24) 2% Aug 24 3% Jan| 44% May 
White Sew Mach. pref_*| 2 600 48% Aug 24) 50% Aug 27! 47% July, 59 Aug 
* No par value. 
New York City Banks and Trust Companies. 
Ali prices Goliars per thare 
Banks—N.Y. Bid. | Ask. ; Banks. Bid. | Ask. | Trust Cos. | Bid. ; Ask 
America*.... 300 | 310 | Hamilton... 225 | 235 | New York. | 
Amer Ex Pac. 443 | 447 | Hanover...-- 1030 1060 |American....| ... | ... 
Amer Union*. 200 | 210 |Harriman.._. 610 | 640 |Bank of N Y 
Bowery EastR 392 | 398 |Manhattan® . 225 | 230 & Trust Co| 623 | 628 
Broadway Cen 345 | 365 |Mutual*___-- 525 | 600 |Bankers Trust 653 | 658 
Bronx Boro*.1400 (1500 | Nat American 250 275 |Bronx Co Tr.| 330 oat 
Bronx Nat... 470 | 500 | National City 623 628 (Central Union 907 | 915 
Bryant Park* 200 | 225 |New Neth*.. 295 304 (|County....-.. 285 | 300 
Butch & Drov 190 [ee Beis acasces 488 492 |Empire_.___-. 343 | 348 
Capitol Nat... 215 | 225 | Penn Exch... 130 | 140 |Equitable Tr.| 277 | 280 
Cent Mercan. 275 | 285 | Port Morris... 235 ... |Farm L & Tr.| 535 | 540 
Chase....... 420 423 |\Public....... 536 | 642 (Fidelity Trust, 292 | 298 
Chath Phenix Seaboard .... 650 | 660 |Fulton...... 400 | 425 
NatBk&Tr 363 | 373 |Seventh..... 170 180 Guaranty Tr.) 387 | 391 
Chelsea Exch* 260 | 270 |Standard _.... 635 |... (Irving Bank-| 
Chemical....| 802 | 806 |State*....._- 590 600 | Columbia Tr, 328 | 333 
Coloniai*....| 600 | ... |/Trade*...... 157 162 Lawyers Tr a pe 
Commerce... 380 | 383 |'United.....-. 200 215 |Manufacturer| 516 | 521 
Com'nwealth* 295 | 305 |UnitedStates* 314 318 |Mutual(West | 
Continental... 285 | 295 |Wash'n Hta*. 800 1000 chester) ...| 215 | 230 
Corn Exch... 585 | 595 Brooklyn N Y Trust...) 540 | 545 
Cosmop’tan®. 225 | 250 |Coney Island* 375 425 Title Gu & Tr ¢&8 | 693 
Fifth Avenue® 2300 (2500 | Firet.......- 405 20 USMtg&Tr 392 | 402 
ee 2675 2690 Mechanics’*.. 305 312 United States1740 (1760 
Franklin. ..-- 170 180 |Montauk*... 350 .. |Westches Tr.| 550 eco 
Garfield..... 375 | 385 |Municipal* .. 300 310 Brooklyn. | 
Globe Exch.* 210 | 230 | Nassau....-- 350 360 Brooklyn _..-| 815 825 
ee 350 | ... |)/People’s..... (00 650 Kings County 2100 2300 
Greenwich* _... 530 | 550 ,Queensboro*. 200 | 215 | Midwood... | 300 | 310 
* Banks marked (*) are State banks (}) New stock. (z) Ea-dividend. 
y Ex-rights 
New York City Realty and Surety Companies. 
Ali prices dollars per share 
Bid. , Ask Bid. Ask. Bid, Ask, 
Alliance R'ity 45 52 |Mtge Bond..| 148 154 |'Realty Assoc. 
Amer Surety. 180 184 |Nat Burety._| 216 221 (Bklyn)com, 210 215 
Bond & MG. 328 333 IN Y Tithe & lst pref.._. G0 92 
Lawyers Mtge 286 | 290 Mortgage..| 468 473 | 2d pref....| 85 | 89 
Lawyers Title U 8S Casualty.| 310 330 Westchester 
& Guarantee 290 | 295 | | Title & Tr.' 600 | _. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. | : ° 
Maturtty. Rate Bid. | Asked. | Vaturtty. Kate. | Bid. | Asked. 
a Sete, Meee Preece 
Bept.15 1926...; 44%%| 100 | ..-.. | Dec. 15 1927...| 44% %| 101% | 101% 
Dec. 15 1926..-]| 3% %! 100's3 | 100%49|] Mar. 15 1927..-| 454%! 100% gs] 1.24855 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





























, i | | : : | 
Daily Record of U. S. Bond Prices.| Aug. 21| Aug. 23 Aug. 24)Aug. 25 Aug. 26 Aug. 27 
First Liberty Loan bp 101432 | 1015s2 | 101 %2] 101%2] 1017%s2] 101533 
334% bonds of 1932-47__{Low.| 101432] 101%: | 10142] 10142 | 10142] 1014s 
(First 3448) ..._.__....|Close] 101432 | 101432 101®s2 | LOL?s2 | LOL4s2 | 101533 
Total sales in $1,000 units. 41 51 3 22 68 61 
Converted 4% bonds of {High soe ae _S ae ----| 100633 
1932-47 (First 4s)____{ Low. mes PE nena wae ----| 100'% 3 
\Close Saas Jeol ek sire ----| 100!¢33 
Total sales tn $1,000 units. _. = a ii te pas Ss sh sn 1 
Converted 444% bonds {High]| 101%'./ 102 1018 a0} 101332] LOL4s2] 1012%33 
of 1932-47 (First 4448){ Low_| 1012%)-| 10122} 101282] 1012] 10128s0] 1012%39 
{Close} 10129 102 1012859) 101° 1012950) 1012839 
Total sales in $1,000 untis. 11 43 2 103 66 3 
Second Converted 4\% % {High ~ sa poe eet. aoe oo 
bonds of 1932-47 (First/ Low. ape a oa nares avew sae 
Second 44s _.._...__. | Close are aaa nee oon _— ae ‘ 
Total sales in $1,000 units _- mS iat cdi ir es aia 
Second Liberty Loan {High a ----}| 100632 oe — a 
4% bonds of 1927-42____{ Low. ----| 10022 cs nee ante 
(Second 48) _......... | Close salaue a 100 £32 — ams émon 
Total sales in $1,000 units. i eee 1 aie er niting 
Converted 44% bonds | eg LOC? 9] 1002432] 1002232] 1002532} 1002%32] 1002539 
of 1927-42 (second Low.| 1002%>} 1002422] 100222] 10022%s2] 1002332] 1002%53 
i, Pee {Close} 1002232} 1002%g2] 1002852} 1002532] 1002432] 1002532 
Total sales in $1,000 urits__- 148 126 129 103 83 53 
Third Liberty Loan [Fie 101 322 101532 101432] 1015s 101432] 101632 
4%% bonds of 1928_...{Low.| 101%: | 101%2]| 101% 2 | 101%s32 | 101432 101 439 
(Third 4%a)...._.... {Close} 101%32 | 101% | 101432] 101532] 1OL4:2] 101439 
Total sales in $1,000 units __- 5 66 78 43 93 10 
Fourth Liberty Loan | png 102%22 | 102532 | 102732 | 102*s2 | 102532 | 102% 
4%) bonds of 1933-38_.4Low_| 102432 | 10242] 102432} 102432] 102%» 102439 
(Fourth 44s)_......- {Close} 10222] 102432 | 102432] 1027s2 | 102% 2] 102752 
Total sales in $1,000 units __- 25 62 252 167 88 96 
Treasury High] 107! 32] 10729] 107/32] 107!%s2] 1072222] 1072%39 
4s, 1947-52.......... Low.| 107'%32} 107'%2} 1O7!"s2] 107!%s2] 107!532] 1071839 
Close} 107!®32] 107'%a9] 1O7!®s2] 107!5s2] 1072232] 10729 
Toial saies in $1,000 units _. 3 17 3 11 162 35 
{High} 103% s2] 103'252] 1038.0] 1032432] 1032432] 1032353 
4s, 1944-1954__........ | Low. 103!s2} 103%250] 103452] 103732] 1032%32} 1031833 
(Close) 103722} 103'2:0] 10390} 1031792] 1032432} 1032939 
Total sales in $1,000 units... 1 1 3 21 1 7 
High] 1OL'%s0} 101%32 | 101%2 | 101832} 101482] LOLs 
3%{8, 1946-1956__.____- {tw LOL se] LOL%s2 | 1O01%2 | 1LOL'%s0] LOLS se} LOL gy 
Close} 101!%se} 1O01%2 | LOLs. | 101522} LOLs] 1011839 
Total sales in $1,000 units___ 22 1 1 112 2 12 
. pe - 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
S le BO icc tedacadd 1012532 to 1012532! 16 3d 44%s____. 1002239 to 1014s 
Oe Oi atihachckecie 100'%32 to 1002232| 39 4th 44%s___._____-- 102232 to 102% 











Foreign Exchange.—Sterling exchange was easier on 
increased offering of cotton and other commercial bills; 
trading, however, was only moderately active. In the 
Continental exchanges, an advance in reichsmarks and marked 
activity in lire were the features of an otherwise dull week. 


To-day's (Friday's) actual rates for sterling exchanges were 4 84% 
@4 84% for checks and 4 854 @485%% for cables. Commercial on banks 
sight, 454° (@4 84%; sixty days, 480% @4 80%: ninety days, 478% 
@4 78%, and documents for payment (60 days) 480%@480%. Cotton 
for payment, 4 84% @4 84%, and grain for payment, 4 84% @4 84%. 

To-day's (Friday's) actual rates for Paris bankers francs were 2.84% 
@2.85)% for short. German bankers’ marks are not yet quoted for long 
and short bills. Amsterdam bankers’ ey were 39.99 4 @40.00 for short. 

Exchange at Paris on London, 169.00 francs: week's range, 169.00 
frances high, and 172.80 frances low. 

The range for foreign exchange for the week follows: 


Sterling Actual Checks. Cables. 
SD CO WE nk cdeadeecadaweavdwannaea 4 85 7-16 485 15-16 
* 2g +  % ) SAS - eat i 484% 485% 

Paris Bankers’ Francs 
I I a cel wk ck oi cnt ll 2.87 2.88 
i Gee Ge WL... ccccndcassncnenaasccensne 2.79% 2.80% 

German Bankers’ Marks 
SS OU eee ee 23 .82 23.84 
th 2 dS Reema center 23.79 23.81 

Amsterdam Bankers’ Guilders 
0 OO aaa ee 40.08 40.10 


eg DO (See ee 40.03% 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Monteal, $1875 per 
$1,000 premium. Cincinnati, par. 


40.05% 








The Curb Market.—The review of the Curb Market is 
given this week on page 1079. 

A complete record of Curb Market transactions for the 
week will be found on page 1104. 














CURRENT NOTICES, 


—Volume of sales for the first six months of 1926 in excess of any previous 
half-year period was announced by the American Bond & Mortgage Co. for 
all its offices throughout the country. For the same period the number 
of new customers acquired was 15% larger than for the corresponding period 
of last year. At the same time the company report shows that its earning 
capital has been increased by $910,000 over Dec. 31 1925, this being ac- 
countable to an increase in current assets of $530.000 and a reduction in 
current liabilities of $480,000. The surplus of the company at the present 
time is over four times the annual dividend requirements on the outstanding 
preferred stock, and the cash resources are over $4,000,009, practically tae 
largest in the history of the company. Capital and surplus now exceeds 
$8 500,000. 

—The American Water Works & Electric Co., Inc., has prepared and {fs 
distributing its annual corporate chart with all figures and statistics as of 
July 11926. This chart shows the authorized and outstanding capital of 
the holding company and all of its subsidiaries, tracing the latter s relation- 
ship to the American Water Works & Electric Co., Inc. 


—Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar under the Fruit Growers Express Company agreement 
dated Aug. 1 1926, securing an authorized issue of $2,175,000 par value 
444% gold certificates s« ries G of serial maturity dated Aug. 1 1926. 


—RBauer, Pond & Vivian, of New York City, announce that Eberhard 
Westarp, formerly with Prince & Whitely, H. M. McConnell, formerly 


with John Nickerson & Co., and Edwin B. Hagerty, formerly of E. B. 
Hagerty & Co., have joined their sales organization. 
—Weissenfluh & Co., of Scranton and Wilkes-Barre, Pa., announce 


that J. Lucas Williams has been elected a Vice-President and director of 
their company. 
—Bankers Trust Co. has been appointed transfer agent for the preferred 
stock and registrar of the common stock of Commonder-Larabes Corp. 
—The Equitable Trust Co. of New York has been appointed registrar 








for the capital stock of Trinidad Oil Fields, Inc. 
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Tih BHARE 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |\Range Since Jan. 1 1926 


Sales STOCKS 





Saturday, 


Aug. 


21. 


$ per share 


146% 
*9007%% 
221 
103 
#734 
*41 


#122 
62 
*10212 
*RUS, 
"6714 

*70 


#645 
17 1's 
*143 
44s 
3212 
4214 
*39 
76's 
20 
35% 
10634 
#355, 
"73 
#1212 
#122 
*73le 
*27 
*60%4 
43\e 
*! 
437s 
*66 
*88lo 
137 
*90 
52 
*4 
* - - 
*42 
*13\e 
* 1d, 
*35 
*60 
*65 
36 
924 
40 
914% 
*5lo 
*2lo 
*120 
13653 
*176 
#9912 


14814 
100 


5g 
224 


1037 
74 
42 


Mon day, i 


| Aug. 


$ per share 


14612 
*00%s 


% 
221 
103 
*7 3% 
*41 


--|*100 


65 
86 
1312 
85 
63 
1667 
295 
15212 


w 

wo 
~) Se 
oe 


PNON NN t ee w 
Noro ee 


— 
= : 


co re oe & 


DN Nh tS 
Po 


Ro 


106% 
387g 
77 

1221s 

125 
74 


3614 
9: 234 
4012 


9212) 


6 
2% 
130 
137 
177 
102 
45'4 
25)g 
10 
25 
41 


2 162% 


102 
*93 
90 
#145's 
*107\2 
9453 
*40\4 
*41 
55!2 
9814 
*90!2 
68!2 
#7834 
3312 
374 
10644 
1197s 
*108 
58 
*35le 
*67 
158 
*80!5 
46 
*747s 
*60 
7131s 
*20%4 
3658 
85l2 
2334 
43's 


*88 


R5\4 
77% 
25 
545s 
24 
102% 
9312 
90 


108 


6443 
86 le 
*1 21, 
*8§2 
*H0 
165'2 
| 285 
151 
* ] 5O 


*5 





* 


t 





106's 
*38lo 
| *73 
122 
121% 
} *7 319 


66% 
*SUl4 
1375 
*O0 
53'8 
*41lg 
| *21 
4ll4 
| *13l2 
* 15, 
36 
*60 
*65 
357s 
92!le 
40's 
915s 
*5le 


#214 


,*120 


1355 
176 


#100 


44le 





95!2) 


43's 


88le 


#9015 
*6Slo 
*7R% 
33's 
372 
10678 
120 
"04 
58 
*35)2 
158 
8014 





5g 
227 


2108 | 


23. Aug. 


148% 
100 


1477. 
| *997%,% 


"6 

| 22314 

102% 

74 | 73% 
4lle2 40 
“|*100 


63+ 


10414 


12 


| #60 
165'2 


63 
16634 


Tuesday, 


24. 


$ per share 


150%) 
100 
Sy 
229% 
104 4 


166'% 
290 


2 153% 


—— 
= 


SNe ee Ros 

—Kw C 
Se oe oF o 
ess 


"h& 
ce 


~ 
Nh 
ce 
= 


. 
Sonat = 


te ahs 


Se sn | 
* 


2M = 
ee ee | 


LI Nott 


= #9 
* 
st—— ea = 
PONS NNASON 
tw Wowace 
a a 
see & « 


‘ = @ 
oe 


PhO s7 toh so 


~ 
* 
No =— 


_ 


—QOa ceo ss 


— 3 
Pee 
* 


44 
67 
*S844 


447% 
663% 
90 
138 
91 
5314 
Ale 
24 
42 
16 
2's 


3812 
| *90 
522 
*4 
*22 
417. 
*13!le 
15, 


*120 
135!2 
177 

*10014 

44% 
25 
94 
*20 
4il4 
161 
*R4lo 
78\2 
*18 
Ale 
*21 
102 
*93 
*90 

-)*145!8 

108 
937 

*40 
42!2 
54 
97'4 

*90!2 
68 

*7R% 
35's 





947 
41 | 
2%, 
56 | 
987g 
91le 
6958 
&O 

3454 
3719! 
10714 
12044 
95 | 
5914] 56lg 
37 | 36 
70 |\*.. 

158% 
8034 


38le 
106 le 
1195, 

94 


1575 
SO7s 


465s 
754 
63%, 
13 

22's 
377s 


481) 
76 | 
63g 


24% 


44, 44 


88 88 


5% 


bho NS Or & be 


ones oe ew 
> AQws cS 


NNNMONS 


—So De Orn Ss 


am 


> 
_ 


ox 


2le 
130 


| 


. *148 


13814) 


177 

102 

4578 
25l2 
914! 
24 | 
4il4 

16312) 
85! 4) 
" 


a 


10314 
94 
9012) 


107% 

1207s 
4 
5Sle 
36 
69 

158% 
SOs 


Wednesday, 
Aug. 25. 


Thursday, 
Aug. 


26. 


Friday, 
Aug. 


for 
the 


27. | Week. 





$ per share 


14612 148% 

*997% 100° _ 
io 

223 226 

10112 103% 


14714 
99%, 


"8 
225 
1024 
735g «67312 
39% 40)e 

. 100 
64'8 
*84)0 

l 14 


64 
85!\2 
117% 
54 *80\4 
61 *60 
2165 | 1645 
255 *280 
151% 151 
151 (*150 
5%, #538 
B34 834 
300) =*250 
34 *31 
42 
U5 
27's 
1234 
12's 
231g 
22%, 
2| 77% 
*124 
614%, 
102% 
90 } *8Ole 
672] *6614 


73 | *70 


149)\2 


*! 51 


San 
BAW Owe 
us 


SNS BOS 


reo 


=o 


_ x S 

= 

SwN hoe 
Ss 


on 


os 


> 
eemme = 
PBOmswywVKS 
WARK NawedS 


NWNNMwIS 


~ 


te 
ne 


a 
—MmoeokoOons 


* 


437% 
67'4 
S54 


4312 
67\4 
SSle 
13914 
*SSl4 
52\4 
"4 
* aa 


2 1375 
90 
52!2 

4le 
a 


40% 
91's 
*5le 
#2! 
*119%4 
136'2 135'2 
17614 *176 
100!2 *100!2 
45 44% 
25 24!2 
10 10% 
24 *20 
41 41 
163 16234 
85 *S4lo 
80l4) 79% 
25 *18 
54'2 5Als 
24 | *21 
102's; 10112 
9314 93l4 
90's *88 
oon) 145g 
» 108!4 *107 
94 | 94 
41 *40\s 
42%, 421s 
55! 2) 55 
97%4| 9714 
Pils} *91 
68 | 68 
SO *783, 
36%! 3612 
40%) 40% 
107 10614 
12014! 120 
940 *94 
5744 57's 
352, 347%, 
69 69 
158% 158'8 
Sl | 80% 


40% 
92'4 
Si 
2le 


130 


544 
243 
*119% 
13453 
176 
100!2 
445, 
25 
10 
*20 
40 
16012 
*84 le 
78's 
*18 
5A, 
*21 
10112 
93 
*28 


106'4 
1195 
*94 
5ble 
35 
*HSle 
157!2 


*80!g 
4712 


754 
634 


48\4 
75% 
65 

1 34 


37% 
R478 
27's 


46's 


$ per share 


149 
997% 


by 

228 

1031s 
735, 
41 


65% 
851s 
13 
84 
61 
1667, 
290 
151% 


155 


RS ee | 


SNwN NNN S 


1391, | 


9012 
53 
4le 
22 
42\e 
16 
2 
3512 
64 
65le 
37'2 
92% 
4ll4 
92!'2 
6 
23% 
130 
136% 
177 
102 
45% 


25 


1114! 


102 
9314 
90!2 

108l2 
9444 
41 
4216 


$ per 


1487 
994 


5g 
225 
103 
#7 3%, 
4l\4 
ty 100 
64% 
*8419 
13)4 
*BOl, 





*60 

165's 
*256 

151 


13910 
*BSl4 
|; 61 
"4 
*2114 
*42 
*13 
lle 
37 
*58 
*65 
37 
92% 
40'4 
9lie 
| *5% 
21 
*11914 
136 
| 175 
*100)e 
445% 
' 25 
1012 
*20 
#3978 
163!e 
8434 
807 
18 
54's 
*21 
101g 
*88 
*90 
*145 
“107%, 
| QBa% 
| *40!3 
| 4216 


| 


5 > | *54le 


O8le 
9112) 
68 
80 
37 


9712 
*91 

68\4 
*7834 

36%s 


41g 
1075, 
122% 
9453 
584 
35%) 


407s 
7106's 
122'5 
9433 
565 
34!0 
*6914 





share | 


1511s 
997% 1,200 

5 
227 | 
1037s 


7344) 800 


Shares.| 


NEW YORK STOCE 
EXCHANGE 


On basta of 100-share lots 





Loweat | 


Highest 





Railroads. 


97,800 Atch Topeka & Santa Fe_. 100 


Do pref. -.-.- 


1,200 Atlanta Birm & Atlantie_- 
19,700 Atlantic Coast Line RR. 
57,000 Baltimore & Ohio 


Do pref 


1,000, Bangor & Aroostook 


5, 500'BkIn Manb Tr v t e.._No par 


700 


4,600 Brunswick Term & Ry Sec. 100 
Buffalo Rochester & Pitts. 100 


Canada Southern 
Canadian Pacific.......-. 
Centra! RR of New Jersey _100 
Chesapeake & Ohlo 


8,000 
200 
36,100 


200 
&DO 
100 
100 
1,200 
9,400 
66,700 
11,100 
85,700 
49,600 
14,800 
36,300 


48.000 
YOO 
200 
200 


12.800 
2.500 

1,000 

7,400 

§ 000 

200 

71,000 

20%, =7,600 
35 3,600 
10644 1,700 
‘ 600 


1,200 
"50 


100 
§ 800 


45% 13,000 
67 900 
90 1,500 
139%! 4,800 
90 lo 100 
5lie 4,300 
| eer 
22 — 
43 | 1,000 
16 on 
15g 
37 
64 
65le 
37% 
9234 
41 
921le 
6 | 
212 
130 
1372 
176 
102 
45 * 
254s! 
1014! 
24 
4l\4 
164's 
8444 
82 
18 
545s 
2 


500 
500 


5,900 
10,500 
36,000 
26,100 


500 


100 


100) 


10 14) 
90 
9012 


500 

100 

10812 

9434 
l 


“600 


CCC 


Colorado 


Delaware 
Delaware Lack 
Den 
brie 


Do pref 


Do 


Do _ pref- 


Chicago & Alton 


Do pref 


Do 


Do pref... 


Chicag¢ Milw & St Paul... 


Certificates 
Do pref_... 


Preferred certificates. . - | 
Chicago & North Western.100) 


De 


Do 7% preferred 
Do 6% preferred 


Do 


Do 2d pref 


let pret. 
2d pref. 


Do. 
Do 


Great Northern pref--- 
Ore Properties 
Gulf Mobile & Northern- 


[ron 


Do pref 


Hudsov & Manhattan----. 


Do pref 


Mlinois C entral. 


Do pref 


& St Louls a 
Chic & East Illinois RR-_-._ 100) 


& Southern 
lst pref..... 


& Hudson_.-_-.- 
& Western 
v & Rio Gr West pref..100 


Par 
—— 


100 
-100 


No par 





100) 


100) 


Chicago Great Western -.-_ 100} 


.. 100) 
100} 
100} 
100) 
10 


100 


Chie ago Roe k [el & Pacific. 100 


100) 


oneee 100! 


100 


KO 


luv 
100 
..100 
100 
No par 
. 100 


100 


Raliroad Sec Series A_. 


Int Rys of Cent America. 


Do pret 


Interboro Rap Tranvte 
lowa Central- 
Kaneas City Southern 


Do pref 


Do 


Do 
Do 
Do 


is guns 
prior pref 


Minneap & St Louis 
Minn St Paul & 88 Marte.100 


Do _ pref 
Leased lines 


Mo-Kan-Texas RR_. 


Do 


Missouri Pacific 


De pref. 


Do 2d pref 


. New Ori ‘ies & Mexico 
57,600 New York Central_ 
1,000 N Y Chie & 8t Louis Co... 100 


Do pref 


19,100 N Y NH & Hartford 
1,400 N Y¥ Ontario & Western... 100 


1 200 N Y Railways Pref ctfs.No par 
i100 New York State Railways. 100 
700 Norfolk Southern 100 


Do pref_. 


|147,000 Northern Pacific 

100 Pacific 
13,400 Pennsylvania 

.|Peoria & Eastern 

10, 600 Pere Marquette 


Coast 


Do prior pref 
Do pref 


_| Pitts Ft Wayne & Chic pf 
600 Pittsburgh & West Va-_--- 

13,000, Reading 

ist pref..... 


Do 


Do 2d pref 


300 Rutland RR pref 
,100 St Loule San Francisco... - 100) 


Do 


Do 


5,700 Seaboard Air Line 


407s) 
10644 
123%. 
943g 
577 


35 


6,600 
28, 
18 
200 
14, 


Do pref 


200 Southern Pacific Co 
,000 Southern Raliway 


Do 


100 Texas & Pacific 
,900 Third Avenue 
200 Twin City Rapid T ransit- 


29,000, Union Pacific 


600 


5,100 
{ 500 
1348 
223, 
37%| 
8514! 
2648 
45 


2,900 
800 
11,800 


875s 


6,600 Western 


Do pref 


|United, Rallways Lnvest. 
eon ee 
2,900 Watash 


Do 


Do 
Do pref B 

Maryland. 
Do 2d pref_- 


Do prefnew 


Do oref 


ah DE Miwceons 
400. St Louls Southwestern. 


100 
100 
100 


Lehigh Valley... eeaeeseces 


Loultsville & Nashville 
Manhattan Elevated guar. 100 
modified guar... .- 
Market Street Ry..-- 


100 


100 
.--100 
..100 

100 
-. 100 
100 





Nat Rys of Mex Ist pf_-..100) 


100 


seoans Reel 


-100 
100 
50 
50 
40 





ae ot 100 
100 


.100 
100 


~100 
100 


9,100, Western Pacific new_.__- 


41,100 Wheeling & Lake Erie ay -- 


| Indust. tel & Miscellane-ws 





400 Abitibi Power & Paper No par 


$ per share 


122 Mar 30! 
G41s Mar { 
lgMay 28 
18112 Mar 30) 
8312 Mar 3) 
671, Jan 6) 
33 Mar 2 
977% Feb 8) 
Mar 31) 
Mar 31 

y Mar ‘| 
69%, Mar 26 


568 Jan 15) 
14612 Jan 9} 
240 Mar 30)! 
112 Mar 2 
119 Jan 20) 

414Msy 18) 

6\” Msy 18) 
17314 Mar 29) 
3014May 10} 
3612 Mar 3! 

73, Mar 31) 
161 1g Mar 30) 

9 Mar 29) 

Bly Apr 20) 
141, Mar 31] 
14. Apr 20) 
6514 Mar 3' 
118lg Jan 4) 
40!g Mar 3) 
06 Mar 4 
R314 Mar 31) 
52 Mar 3) 
62 Mar 2! 


69 Janil) 
1501, Mar 30 
12 Mar 30 
o7 oMuy 19 

2le Mar 29 
334, Mar 30 
30) Mar 30 
65)2 Mar 30 
19 June 2 
25's Apr 20 
05 Mar 29 
345% Jan 22 
67% Mar 31) 
11312 Mar 3) 
115!2 Mar 30 
7il4 Jan 6 
25l4 Mar 30 
62 Mar 3u! 
24!2 Jan 15 

1 Aug 14! 
3414 Mar 3) 
6053 Mar 31} 
75\e Mar os 


118 Mar 30| 
84 Mar 
384 Jan 2 
4\« July < 
25 July 29} 
3Y!.June 21) 
13'« July 28) 
145 July 26 
34 Ap: 21 
55 Mar 20 
6212 Jun 4 
32 Mar 3 
82 Mar 
27 Mar 
71'e Mar 
a Apr 10 
Mar \8) 
126 Mar 30) 
117 Mar 30 
136 Mar 3 
93 Mar 11 
305% Mar 30| 
19%, Mar 30 


6 Jan 25) 
20'4 July 16) 
27% Apr ld 
13914 Mar 30) 
84 Jap 7| 
65% Mar 30) 
18 Aug 27 
4853 Mar 30) 
19 Mar 4} 
67 Mar 3) 
79 Mar 3) 
7034 Mar 29) 
14215 Jan 2) 
85 Mar 3f 
79 Mar: 
40 Jap 
40 Mar: 
42 Apr 
85 Mar: 
831s Apr 
5712 Mar 
72 Mar 
2712 Mar: 


31'2 Mar 31| 
06's Mar 30 
1035s Mar 30) 
87's Apr 

2'g Mar 
131, Jan 
68 May 

14112 Mar: 
74% Jan 
194%, Mar 
65 Mar 
337%_ Mar: 
68 Mar 30) 
57. Mar 29) 
11 Mar a 
164. Mar 30 
3314 Mar 30) 
7712 Jan 15 
18 Mar 30) 
37 Mar 36 


30] 


| 
j 
704% May al 


3 per share 


15112 Aug 27! 
100 June 12) 
10 Jan 2) 





2621, Jan || 
105'4 Aug 16) 
737g Aug 20) | 
46 Feb 1} 
101 July 12)! 
6914 Feb 5\| 
8F io Aug 23) 
14% Ang 23) | 
87% July ~ 


61 June 14); 


1667s July 13 | 
305 


Jap I1)} 
Aug 19)| 
Aug oe) j 
Febz 
Feb! 


154% 
130 


1153 


Jan 29) 
Aug 9] 


4772 July 
45 July 
SU0'4 Aug 
27'4 Fet 
3914 
107 

- 


g 
& 
27 
i5 
June 22 
loJune 221! 
Aor ii 
: July 26}) 
12 a July | ' 
125 July 13 
77 June 23} 
7 Feb 12) 


52!4May 25)| 
31g Jan 15)! 
49% Jan 13) 
67%, July 22 

93\le July 15) 


143. Jab 4)! 
92%, Apr 20), 
617%7May 28)| 
lv Feb 9)| 
40 Feb 9! 
51% Feb 10)) 
2212 Feb 1u)| 
37% Jan 11! 
52le Feb 3} | 
79 Feb 3'| 
667%, Feb 24 | 
47's Feb 9) 
95 Jan 4 
41'2 Aug 19)| 
93%: July 16)) 
8% Jan 7)|| 
4'» Jan 7 
1321, Jan 9)| 
1405s Aug 16)| 
185% July 8|| 
106 July 8}) 
48% July 17) 
22a Feb 13! 
204 Feb 5) 
28 » Jan 14) 
4273 Aug 16 
16644 Aug 16 
85%, Aug 11 
82!2 Aug 26)| 
45 Jan 6) 
55's Jan 2) 
26% Jan 14) 
10412 Aug 19) 
v6 July 7 
917% July 17) 
1491, Aug 5) 
1193 Jan 11)) 
100 July 9 
42 Apr 26 
447sJune 21 
6lig Aug 2 
101i, Jan 21) 
92', July 14 
Hy Feb 9 
801, July 27 
51 Jap 2 
48% Feb 18 
109%, July 12 
123% Aug 2 
Y5'2 
6155 
43 
78% 





‘ 
Aug 5 
Jan 13 
Apr 23) 
Jan 4) 
Aug 26}| 
Aug 27 
Apr 7) 
Apr 6) 
Jan 12 | 
Jan 13 
Jan . 
Jap 
Jao 
Jan 2) 
2 Aug 
Jap 2) 
Aug 20}/ 

] 


Aug 23)! 


‘|| 


$ per share 


116% Jan 
9212 Feb 
3 Jan 

14714 Jan 
71 Mar 
627, Apr 
35l4 Mar 
89 June 
35'\g Jan 
727% Jan 
3 Feb 
48 Apr 
56 Jan| 

1361, Mar 

265 Mar 
8914 Mar 

10514 Apr 
35% Apr 
51g Apr 

140 May 
20%, 


Mar! 
40 
iz) 





Mar} 
Jan| 
Mar 
Apri 
Bept| 
Apr} 
Oct! 
Apr 
Aor} 
Mar) 
Jan) 
Mar) 
Jan} 
Mar! 


Jan! 
Mar 
Mar 

Oct) 

4 May! 
June} 
June 
Apr| 
Dec} 
Mar} 
Mar| 
Mar} 
Feb| 
Mar} 
Apr) 
Aug) 
Jan) 
Jan| 
Mar 
Jan 
Mar 
Jan 
Mar 


Jan 
May 
Mar 
Nov 
Jan 
Nov 
Dec 
Oct 
30535 Apr 
40 Mar 


131, 
lig 
2855 
57 
69 


106 
64 
321g 

6 


20 

42% 

15 
214 





5712 June 
2814 Jan! 
74% Jan 
30% Jan 
71 Mar) 
llg June 
liz June) 
1134 June, 
11314 June 
118 June} 
Jan 

Mar| 

Apr! 


Dec 
Dec 
Apr 
Mar 
Jan 
Apr 
Aug! 
Apr 
Apr 
61% June 
78 July 
65l_ Aor 
139 Jan 
63 Mar! 
60% Mar| 
357% Mar) 
364 Mar) 
42 Apr| 
571g Jan 
76 8 8=Jan) 
43% June) 
70!g June} 
20% Jan 


Mar) 
Oct 
Jan 
Jan) 
Jan 
Apr 
Jan 
Apr 
Jan 

Aug 

Mar; 

Mar 
Jan 
Jan 

Mar 

Mar 

July 

July 

Mar 
Apr 








Jan 


Mar 
70% Sept 
6F% Die 


621, Aug 
155 Apr 
147% June 
60 Jab 
39% Dee 
467, Jan 
43% Jab 
82% Dee 
40% Jap 
364, Bept 
10914 Sept 
38% Aub 
72 July 
12512 Dee 
1254 Dee 
744 Dee 
331g Bept 
6612 July 
341, Feb 

3ig Mar 
51 Dee 
63144 Dee 
851g Dee 


148 Dec 
1191, Sept 
5ilg Feb 
12 Sept 
46\4 Bept 
654 Sept 
3514 Sept 
4 Mar 
57 Nov 
6l4 Nov 
63 Feb 
4512 Sept 
9212 Dee 
41% Dee 
9lle Dee 
314 Deo 
34 Deo 
1371, Dee 
1371g Dee 
183 Deo 
08% Nov 
47 Deo 
24% Aug 


12 June 
36 «July 
45 Sept 
151 Dee 
86 ©6Dee 
78\4 Dee 
401, Dec 
55% Dee 
2153 Dee 
85lg Dee 
89%, Dee 
795: Dee 
144 Nov 
123. Dee 
91g June 
41 June 
44% June 
62% Jab 
102% Aug 
2% July 
69\4 Dee 
78% Dee 
544 Nov 
5llg 
1083, 
1201, 
G5l2 
59 
1553 8 
7B\4 
153% 
77% July 
33's May 
837% Dee 
47\4 Aug 
73% Dee 
602 Aug 
18% Aug 
26\4 Jan 
Dee 
Dee 
De 
De 


Dee 





® Bid and asked prices. 


z Ev-dividend. 
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sales during the week of stocks s ceneny inective. see second page preceding. 
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HIG PER SHARE PER SHARE 
7H AND LOW SALE PRICES—PER SHARE, Nor PER CENT. Sales STOCKS ‘Range Since Jan, 1 1926. Range for Prevtows 
—— iedababiaeiinineniean SRST ois cn <a for NEW YORK 8TOCK On basis of 100 share lots Year 1925. 
Saturday, Mondau Tr esdan | ii ednesday,} Thur say Frilay the EXCHANGE lemme enceemres qmpece camesas | |omsnen cece aan ceaesene CREED 
Aug. 21. Awg.23. | Aug. 24. | Aug. 25 Aug. 26. | Aug. 27. | Week. | | Lowest | Aighest Lowest Atghsa 
$ per share| $ $ ver sha $ ner she $ rer sht-e | $ ver share $ per sh tre | Shares lin tus. & Miscel. (Con.) Par| $ per share + share share share 
5lig 51% 52 52'4 5% 1, 51% ‘al 50 50 | *50 54 50 800 Abraham & Straus....No par’ 43 May ‘J sts Aug 19 ¥ me e ecce 4 ae © <0- 
108 --.7106%4 *108\g _- *108'g ____|*108lg . *108'g _. ee ye Sere 00 104!'gMari9 109 May22}| ........] .... .... 
*27 2713 *27. 2712) *27 27i2} *27 2712! *27 2712 «27 27 100, Albany Perf Wrap Pa_No par| 27 May 4 27%June23)| ........] ..-. a 
*142 150 (7145 148 (7145 150 |*142 150 |*145 150 *145 150 | ------ |All America Cables. ___- luo] 13) Jan 6) 155 July 24// 119 Jan) 133% cs 
"11412 116 (#114 116 ;*114 116 [#11414 116 |*114 115 *114 116 | -_----!|Adams Express.__.____. 100, 99% Mari8| 117 Aug16|} 90 Apr} 117% Oct 
*13 13% *13 13'2) 13% 14 13 13 *13 14 *13 14 “600 Advance Rumely_ 100 10 Marg) 18% Jan 29 12 Apr) 20 on 
*55'2 58 | 56!2 57 57 57 55 55 | °55 56 , *56 57 | a ee! eee lit} 481gMav il! 631g Jan2s|| 47 Feb| 624 Oct 
7% 867% § 8 7340 7% 73 734! 734 (7% 7 73 2,000) Anumada a aaa ! 753 Jan 23| 91g Jan 4 7's Oct) 1253 May 
132 134!2 135 135 13114 136 130'2 132'g| 1315s 1315s 132 132 | 4,300|/Air Reduction, lue....Ne par| 10714May 19) 145\2 Aug 9|| 86% Jan| 117% Dee 
#834 ‘a 8% Gig 9% 9% 9 Ol4 914 Qle 9 914) 4,400) Ajax Rubber, Inc...._No par 7iaMay 11| 16 Febio 935 Dec} 15% Jun 
*llg lg! Pig Aly] Fl¥g Ag] F's = 1% Ig lg! *1lg 1M] 700| Alaska Juneau Gold Min... 10 lig Aug 17 2 Jan 4 1 Jan 21g Oct 
137 138%) 135!g 139!2| 135!2 140 | 132% 136!4, 13344 135% 133% 135%, 153,500 Allied Chemical & Dye.No par| 106 Mar 30} 14412 Aug16/| 80 Mar| 11653 Dee 
*121'4 122 (121% 122 | 12114 121s) 121g 121g! 1211g 1214 *121%4 121% te Mis wh nagnneedh 100) 118% Mar 20| 12214 Aug17|} 117 Jan) 121% Nov 
*88l4 891g *88 891 8Sl, SS8ly] 8S 88 85 88 | 882 89 | 1,700) Allis-Chaimere Mfg... _- 100} 78\4Mar26| 945s Jani4 7l'g Jan| 97% Dee 
*109 10912 109 109!2/*109 109 |*109 109 1} 109 109 | 10914 10953) 209 Do pref_...._........100| 105 Apr 7] 110\e2May24|| 10314 Jan] 109 Dee 
*30% 31 | 30% 31 30% 31 3012 30%) 30!2 30%' 30'2 31 6. 300} Amerada Corp___.-.-! No par| 24\44May 20) 32%, Aug 9|| ........] -.-- .... 
18 18 | 18'2 187s 18%g 18%] 17% 177% 177% 18's I8'g 18%) 2, 700! Awer Agricusturat Chem_. io} 15 May 20) 345, Jan 14 13'2 Mar! 29% Oo 
*62 64 62'4 6214] GOl2 634) 59% G61 | Gly 61%, *60l2 6113) 2 ‘900| a ear Ee 100} 51 May 20| 961g Jan 14 38ls Mar] 821g Dee 
*40 43 *40', 41 40\2 40\2' 40's 40!2 407% 41 ' 41 41 600'Amer Bank Note, new___-- 10! 3453 Mar 31) 437, Jan 8 3912 Dec 44% Dec 
*57 Ste *57 +58  *57 58 *57 58 | *57 58 | *57 58 | Preferred... , 50! 55 Jan 15! 58!oJuly 10|| 63lg Jan| 581 Sept 
*23 24 *235g 24 2312 24 24 24 | *2212 24 | *23ig 24 500 Awerican Beet Sugar_. 100, 21 June 2) 38% Feb 5|| 2958 Oct; 43 Jap 
"65 75 *68 75 68 68 *66\, 70 66°%3 66% *66', 68 | 200 vo pref 106} 65 May27| 83 #£=Feb 24 78 Dec| 87% June 
2Zllp 21% 213, 22 2054 217% 20!2 20!2 20!4 20!2 202 20!2| 4,300 Amer Bosch Magneto No par} 16 May 19| 34% Jan 4 26's Mar| 541g Jap 
14012 142 141% 143 140 141! 138l2 138!2 140 140 *138l2 140 | 1,700 Am Brake Shoe & F_..No par| 110 May 19 180 Feb 2\| 9014 Mar| 156 Dee 
*116 119% *1168q 119%; *116!4 11934 *11614 119%, *116'4 11934 #11614 11934) _- ._| Do. pret. ite 100! 11014 Mar 24| 12814 Feb 18|| 107! Jan} 114% Dee 
46 46% 46 4714 46\5 47% 4455 4573, 4514 4614 45% 4612 30,300 Amer Brown Bovert El_No par| 30'4Mar29) 50 Aug 9|| 47% Dec| 53% Oct 
96% 96% 96% 97 *96%, 97 9634 965, 965, 965, 96%, 964, 800 + Preferred__-_-- roe -.100| 86l2Mar3l; 97's Jan 16 90lg Nov; 98 Dee 
575g 58', 5614 577, 56l2 581g 55'y 5654 55le 567% 55 56 (168,900, American Can w i_......-.25| 38% Mar30| 63's Aug 4 47\4 Dec| 49% Dee 
#125 12614*125 126 *125 125% *125 125 %,%125 125%) 12514 1255, 400! Do pref. _.--100} 121 Jan 4) 126% July 27|| 115 Jan) 121%, Sept 
100 100 997, 100 99% 100 9914 GO% 99%, Q9ie 99le 2,600 American Car a Fdy.. No par) @ilgMar3i| 114% Jan 12 971g Apr] 115% Sept 
*125 129 *125 129 *125 129 ,*125 129 ; 125 125 .*125 129 | i100, Do pref - _ . 100) 12319 Apr 7! 12914June 23!) 120% Apr] 128 July 
*2514 25'2 254 25'4 25'4 25'4) 2514 25ly #2: Blq 25l2 241g «24% 1,000 Anericap Chain, elags A_.. 25| 2314Mar30| 2614 July 20|| 2213 Oct] 27 Feb 
*38le 39 *38lg 39 39 39 *38 39 *38 39 | *38 39 | 100 American Chicle. ..No par| 37's Mar3!| 61 Jan 4 37 Jan| 62 Ap! 
*354 38 | *38l4 38 | *37 «38 | *35!4 38 | *35'4 38 | *354 38 | _| Do certificates _._.No par| 3412Mar31| 47% Jan 7|| 37 Jan| 581, Apr 
10 10% 10 104% 10 10's 97g, 10 gs 10 | 95g 9% 16, 500' Amer Druggists Syndicate 10 4% Jan 5) 10% Aug1? 4% Dec 6% Jap 
*123 127 #123 124 , 123 123 |*122 123 | 12214 122% %122 124 | 400 American Express. ... 100) 105% Mar31; 140 Jan 6|| 125 Apr] 166 Jap 
20144 20% 20 20's 20 20 «| 20!2 20!2| 19%, 20 | 195g 19%, 3,500 Amer & For'n Pow new No par| 15\4May 19, 42% Jan 2 27% Apr 651% Sept 
*90 = 91 *90 91 *90 = 91 *90 «= 91 90 = 90 89%, 90 500' Deo pref .......... No par| 88i,June22} 98 Feb13 87 Jan Feb 
8lg Big 88% «9 "84 9 814 84] *84y 9 Ble Ble 300 American Hide & Leather.100| 7 May10| 17': Feb 9 81g Mar| 144% Dee 
40 0=— 41 41 41 41 41 41 41 | *40 40%) 40 3") 1,500' Do pref 100] 331eMay 7]. 67\4 Feb || 681g Sept| 75% Jap 
*26 2644) 26 26 26 26 | 25'2 257%, w25!2 26 | 257% 26 1,100 Amer Home Products. No par 245gMay 20) 26% Apr29j| ........] .... .... 
126 126 ' 126 126 | 122% 125 ' 123 123 '*122lg 12412 *122% 1247. 1,000 Awertcan Ice........ - 100! 109 Mar3i! 136 June 8!! 83 Mar! 129 Dee 
83's 83%! *83lg 83%! #831, 83%| *83 84 | #8315 84 | *83 84 a ee ee 100| 821g Jan13} 86%June 1|| 741g Mar| 846 July 
"334 34 | 33!\g 33% 33l2 33l2 | *33l2 34 34 34 34 34 1 ,000 Amer International Corp..100| 314,July19| 46% Feb 16 32'g Mar| 46% Nov 
12% 13 | 12% 13 | 13 13 12% 12% 12!2 12%) 12! 12!9} 2,200|American La France F E.. 10} 12igMay 21) 157% Jam 4|| 1li% Jan} 20 Nov 
42% 44% 43'5 45 | 4214 46'| 42's 43!2 42% 437%! 43  43%| 21,500) American Linseed........100] 2814 Apr2i| 652% Jan 4|| 20 Mar| 659% Nov 
8212 S82i2| *8i7g 83l2 *82 83 82 8212, *81% S82le) SB2lp 8 5g ; * & eo 100} 75 Mar3i| 87 Jan 4'| 63 Jan) 89 
103%g 10312) 103!2 105% 104 10514/103!2 103!2) 104'g 104!g° 104 104%) 5,200, American Locom new..No par| 9014 Mar3!| 119% Jan 4/| 1041g Jan| 144% Mar 
115% 117%. 4117 118 #117 217%) 117 117 | 117% 118 \*117!g 118 300} Do oref...... ..--- 106} 116 Awg 9| 12014 Feb11|| 115 Aug) 124 Feb 
*75 78%4| 75 76 75 75 75 75 75\q 75'!2, *75l2 75%) 1,600 Amer Machine & Fdy.No par) 71!, Aug 5] 80!2 Aug16)) ....-..--] ---- ---- 
#122 124 | 122 122 *122 125 |*122 124% *122 125 ,*122 125 tt = eer 100] 114 July 15} 122 Aug23j/ ........] ~... .... 
*5llg 52 *5llg 62 | Site Slis| Sl 51 | 51 51 51 51 400 Amer Metal Co Ltd...No par| 47 Mar 3: 57% Feb 16 45% Mar 
114 1174/1215 117% F114 117 |*112 116 (#112 116 |*112 116 | -.-__. | #referrea 100] 11312 Apri5| 120 Feb 6|| 111 Mar! 119 Noy 
667, 67%) 665 67's 66'2 665) 65% 6612! 65'4 66% 65% 66%) 5,900 Am Power & Light....No par 50%May 19} 72 July 29|) ......-.| -.-. .... 
118 118 |*117 118 | 117 117 |*116 aig | 117 117 | L17lg 118 900|Amerivan Kadiavor.___--. 25) 101'\4May 19) 12233 Aug 9/| 897% Jan| 12219 Nov 
*80\%4 81 8012 80'2 80'4 8014) *89l2 a a 81 *80l4 81 300 Amer Rallway Express... 100| 773,Mar31; 82': Aug 9|| 276 Sept) 84 Jap 
*59\2 61 *69'2 61 | *58i2 61 *58l2 58'4) *58l2 61 200 American Republics...Nc par} 50 Junel5) 74 Jap 5 Jan| 79% Des 
65 67%) 64 65\2 67!2| 64 $6 o4 66 | 64 64% 19,300 American Safety Razor...100) 42  Apri4 70% Aug 17|| 36% Jan| 76% Nov 
72 Tie} Tq 7le! Tle 77% . 8 7 7lz| 7le 72! 2,800\ Amer Ship & Comm...No par 5lg Jan 2| 11% Mari2 5g Dec] 141g Feb 
144% 146!2) 143!2 bests, 143 147!g| 14012 14453 141 143%, 14212 143%; 92,000) amer Smelting & Refining.100| 1095s; Apr21/ 152 Aug 17 90% Mar) 14413 Dee 
#11912 12012} 120 120 | 120 120 | 120 120 *119!2 12014 *11912 120! 600| Wo pref.......--....-.- 100] 112% Mar 3i| 12014 Aug17|| 1051g Jan| 116% Oct 
*127'g 129%)*127' 129% *127's 129 127!2 12712 *127'g 128 |*127's 127% 100|/American Snuff_._.....-- 00] 122 June28} 165 Feb 9/| 138% Apr) 154 Nov 
*45 45'2} 45 45%, 45 45'2| 45 45 | 44% 447 44l2 44%! 3,500) Amer Steel Foundries_.No par| 40 Mayll| 47 Aug 3 3753 June 71g Dee 
®L121¢ 114 [*112!g 113% 1125s 1125g/*112!2 113lg *1L12!s 113% *112le 113lg 100! Do pret_. .---100} 111 Apr 9} 115 Feb23/| 108 Jam} 113! Oct 
72\¢ 72's! 72 73 | 72ig 72 72 72%) 72 73 ' #7 73 ' 6,900) \mertcan Sugar ‘Refining 100! 65% April4i 82% Feb 5 47% Jan\| 77% Dec 
*1025, 105 |*10253 105 "919255 105 |*1025, 10412 *1025 104 (*1025, 104 " DO MOliccccces 100} 100 June 19) 10753 Aug 13 Olly Jan) 10414 Nov 
BO% B3llg) 30% 314g) 30% 31%) 30% 32 305, Si% 31 3112) 8,600|Am Sumatra | bnewctfsNopir| 2914 Aug13| 324 Aug19|} -...----] ---.-... 
I, lor ee oe oe a ee os ie - oaae Do opt A ctfs.......- 100| 1412 Apr28) 36 Augi19|/ ........ anne enne 
*28 297%| *28 29%) *28 30 *28 30 *28lg 30 *28\lg | -=-=- Amer Teiegraph & Cabie. 100) 25'2:July 6) 41% Feb 10 37% June} 47 Feb 
145 14512) 145 14512] 144% 144%) 14415 144%) 144% 14412) 144% 144%) 9,700/ Amer Telep & Teleg..-.-. 100} 1395gJune 18) 15/4 Feb 15|| 130% Jan) 145 Dee 
*118l¢ 11912} 120 120 |*118 120 11912 11912) 119% 119%5| 1185 11912) 900| American Tobacco. ... . - - 50| 1113s Mar 31; 12214 Aug 6 85 Feb| 12119 Oct 
*111 Lidei*LL1 = Ldd%2) 1113 1114g)*110 111'2/*110 11112) 1114 1114 300| Se Giiissscnsacs _..--100] 1061g Jan 4) 113 May 26|| 1041g Jan} 110 Nov 
119 ~=119 118% 118%) 118%, 119 118'g 118g) 1184 11812) 11814 118% 1,800! Do common ciass B... 50} 110\g Mar31| 1215s July 22 841g Feb] 1191g Oct 
#122 123 (9122 1221!2|\%122 122!2) 122 122 122 122 (#12112 122 200! American Type Founders..100| 114 Jan22| 136 Feb 13|| 103 Apr) 135% Nov 
*571¢ 691 571g 57!2| 57% 584) 57% 57%) *57% 582) 57% 57% 600\|Am Water Works & Eiec.. 20) 43% Apri3| 74 Jam 4|| 34% Jan) 76% 
*105 . 106 (|*105 106 |*105 106 105 105 |*105% 106 (*105% 106 100}; Do Ist pref (7%)-.--- 100) 10l!2Mar 3) 108% Jan 27 0714 Aug! 103 Feb 
203g 29%) 29'g 31%) 30% 31%! 30 307%) 30% 31% | 305, 31%| 10,800|American Woolen------- 100} 19 June 9| 42% Jan13|| 34%May| 64% Jap 
783g 78%| 77% 78 785, 79 791g 79%4| 797, B14 807g 81 | 25,200; Do pref......---. 100| 66 Apr30) 89% Jan 4|| 691pMay| 961g Jap 
1s % % 1s *% = 18 18 "34 l 1 500| Amer Writing Paper pref. 100 te Aug 13 55s Jan 13 Dec 7g Jan 
% = oly 5g lg) 8g 7g $% 13g) My 11 | Paes Preferred certificates... . 100 lg Aug 4) 41g Jan 13 1g Dec) 4 Jap 
7 7 6% 6% 6% 6% 62 612! 6% 6% 6% 8 500| Amer Zinc, Lead & Smelt. . 25 5igMay 19) 121g Feb 4 7 May! 121g Jan 
3lig 31'z} 31 31 3012 30%| 30% 30%) 30% 30%) *30% 32 1,100} Do pref......--- 25| 20 May19| 48%e Feb 4|| 24 May| 44% Dee 
49'2 50 4912 50%! 4914 50's) 49 4955! 491, 493! 491g 4912! 16,500/ Anaconda Copper Mining. 50| 4112Mar30| 617s Aug 6|| 35% Apr] 65314 Nov 
41% 41% 41 41!2) 40 40 40% 4073, 40% 407%| 41 41 1,000 Archer, Dan'ls Mid)'d.No par| 347%sJune 11 Jan 2|| 26 Jan| 4613 Dee 
*103 105 \*103 -...|*103 105 |*103 105 |*103 105 |*103 105 | ...._. Do pref....... ....-.100| 100 Mar 4/ 105 Jan 4/| 901g Jan) 105 Oct 
*94 Q4lo G4lg G4!g) *94'g G4!2| G4lg G44) *O4'g G4le) G4le 94% 500| Armour & Co (Del) pref...100] 90'4May21| 97% Jan13|| 90'8 Mar] 100 Oct 
1412 14% 1453 147%! 14% 15 1412 147%| 1453 15's) 15% 16!g| 12,000/Armour of Diinois class A-. 25) 13'sMay22| 2512 Feb13|| 20 Mar| 271g Oct 
*7iz «=8 7% 867i 7 (7M 7's 7's 740 (7% 7i2 «(7% 4.000!  ) aS -.25 54%May 20! 17 Jan 4 16 Dec! 20% Oct 
*85'4 85%’ 85% 85%] *85t2 86 | 86 86 | *85 88 | 85 88 200! Preterred_.___- 100/80 Apr30| 93 Feb1i|| 90 Dec| 93% Nov 
*2514 2612) 26 2612] *25!2 262) 25!2 26 25g 25'g| 251g 25% 900 Arn, Cons Corp temctf.No par, 18 Apri2| 31% Jan 6 8 Jan) 175 Oct 
*22ie 22% *22!2 22%) *221g 224%) 22ig 22lq) 22% 22%) 22le 22ig! 500 Art Metal Coustruction....10) 191g Jan 2| 2312 Jan 26 16 Jan) 20% Nov 
#48 4914 48%, 48%! 4812 4819] *48% 4812) 48 4815) 4712 4755. 750\Artloom _......------ opar| 47\2Aug27| 631g Jan21\|} 39 June} 60% Dee 
#100 115 *100 115 |*100 115 (#100 111 |*100 111 *100 111 | | BO el..<.cs ----100] 108 Mar 18) 111% Feb 1|| 1011 Aug! 110 Der 
437, 437% 435, 44 43 44%! 425, 43 4212 43% 431, 4312 2,800 Associated Dry Goods..--100| 37% Mar30| 54% Jan 9|| 4612 Aug! 61% Nov 
*9812 100 | *98 100 *98 100 | 98lq 981g! 9971p 97%! 971g 9714 400; Do Ist pref.....-.--.-- 100| 96 Mar25| 10212 Jan 6 04 Jan| 102 Oct 
#104 107 .*104 i107 |*104 107 “104 108 |*104 107 |*104 107 at, Wk Bia sdscesaccun 100| 102. May 19) 108 Jan 28// 101 Jan) 108% Feb 
“5014 52 | *50% 52 | *50% 52 | 52 52 52%! *51ls 53 300 Asavclated Oil_......---- 25| 44% Jan 6) 60 Mar 4|| 32 Mar) 47% Dee 
39l2 42%, 42 42 40's 42 | 301 lg 40l2! 40l2 4012 3914 39l2) 3,400 At Guif& W ISS Line... 100) 33!sMar31| 68% Jan 6/| 20 Jan) 77 Sept 
42% 4312) 43% 43%) *4212 44 | *4212 44 42\g 4212 4212 43% 1,300' Do pref- 10u| 35% April6) 66% Jan30|; 31 Jan) 60 Sept 
112g 114 | 1125g 11415) 111 112%, 1105 111% Illlg 113% 111% 21312) 8.300) Atlantic Refining. .....--100| 97 Mar 3) 128%May24|| 951g Jan| 11713 Feb 
*115 116%) 115%2 115%g/*115%4 116 71154 116 |*115 116 | 116 116 200| Do pret.....-- -100] 115%, Apr21) 120 June22)| 113 Sept) 117% June 
*58 5912) *59 60 | 60 60 | 59% sere 60 60 | 60%, 300 Atlas Powder. No par| 54 Mar 4) 60 July 30)} 45 June} 65 Dee 
*95 #98 | 97 97 | *95'2 98 | *95!12 98 | *97 98 | *97 vs 100 ~~ Preterred 100| 94 Jan 8) 97's Aug16)| 901g Oct) 96 Jab 
*1llg 12 | *Litg 12 | Atty Dlg) Dity 11%) Od 11 | il | 600 Atise Tack No par 9 July 1) 17)g Jan 30 9', Feb| 21 Dee 
*11% 13 11% 11%! 11g Lis} #120 12 | 22 1dtg) 01 Lit, 1,300, Austin, Nichols&Co vte Ne par| 8 July 30) 28 Jan29|) 22 July) 322 Jan 
65 467 | 65 67 | °65 66 | 66 66 | 67 67 | 67 72 | 200) Do pref........-...-.100) 65 Augll) 93 Jan 6)| 87% Jan) 96 Aus 
le Io Ie lg #3, lg #3 5 | *% 5g thy Sy 400 Auto Knitter Hosiery. Ne par| le Apr 30 21g Feb 11 lg Dec 4\4 May 
11753 118%! 116% 119%2' 11612 119!2 115 11714) 115% 11712 11655 11735 25,100 Beidwin Locomotive Wks 100) 92% Mar31) 13619 Jan 4)| 107 Mar! 146 Feb 
11014 114 |*110%g 114 )*110%g 113% *110%% 113 |*110%4 112% *110%4 112%) - Do pref. 100| 105 Mar3i| 114 Feb 6|| 107. Aug) 116% Jap 
2514 25%] 254 25'2| 25's 25%! 25!2 2644! 25% 2644, 26 26%) 7,200 Barnadali Corp class A 25| 23igMav 11) 83%9 Jam 2)| 18% Aug) 3319 Dee 
2312 23!2' 2312 2312, 2312 2312 23g 24!2 2412 247% 243, 247,' 1,700' Do class B- 26! 23 July 14! 29%2 Jon 2" 16 Aug’ 86 Dre 
om - 9 a a a. - = , a a 1 507 ¢ 9!)| 1 14 Feb 
° 49 | 46% 47%! 4712 4712) 4612 46 4612 4612! 4714 4712] 1,000’ Bayuk Cigars, Iue.....No par| 39 Mar31! 50% Aug 9) 38% Sept] 53% Fe 
A 61 60's 0% 60 60!e 60 60 60 60 +5912 60 600 eect Nut Paeckiog-. 20 53's Abr 13} 71% Feb 4) 60 Mar 77% Aur 
#3014 30% *3012 30% 30% 30% *30% 30% 30%, 30% 301, 30%] 400 Bel'g H'way Co temctf.No par| 30 May 19, 39% Jan 4/| 37 Bept| 41% Dee 
47 47% 46% 472 46% 47% 4614 46% 4614 47 | 4615 4612! 13,300 Keumebem Stee: corp..--.100] 374May 20) 60% Jan 7)| 37 June) 538i, Jan 
£103 10312 103 103', 103!5 103'4 10314 10314! 10312 103!2, 10312 103%] 1:700° Do pret 7% 100| 99 June 1) 105 Feb 2|) 93%, June) 102 Jar 
*33 3412 33!2 33!2 32'2 32! $334 33% Bille 32le 3li2 321s) 1,000 Bloomingdale Bros...No par | 28 June ll) 34% Aug 19 | sere cere) sone enn- 
#10614 107 ,*106', 107 106), 106 1061, 10614 *106!, 108 .*1061, 108 | 200 Se eae 104'4June 21! L7Tte Jay 146)) cccs ccce] cess osee 
*5% 6le *f 62 "54 6 *5%4 le * Dy 6Hle *5 6 2) . Bo otb Fisuerles -Nv pa i's Mar 24) o% den 1) | Ss aa a Oct 
©37 42 ™ *37 42 *37 2 *37 42 *237 42 *37 42 F Firat pre ferred 100 351g Apr 15 5 51's Jan 7}) 25 June 62 Oct 
#2314 24 | *23%4 24 24 24 | *231g 241g! #2314 24lg) *231g 245, 300 Botany Cons Milis class A. 56| 20 May 25| 41's Jan 4)) 40% Aug) 46 July 
*27% 27 275, 27% 27% 28 | *27% 27% 27!2 27% 27% 27%) 1,400 Briggs Manufacturing. Nopar| 25 1y 10) B7tg Jan 4)! 27 Oct) 4419 May 
“ - gh Sle | * l * * l *le l British Empire Steel Mw le Nias 5) 3 Jao 18) | 15 May! & Oct 
*Qie *Glo *Gls *9 g *9lo First preferred 100 9%June 29, 27 IJanZe 22 July; 386 Ov 
#155 2% *15 27g *15, 2's * 155 2% * 15, 275 *l5g 27% 2d vreferred oo) ligJune 24 1014 Jan 11) 63, July! 14 Oct 
148i2 14912) 149 149, "14712 149 | 14714 14714) 14712 14712) 14712 148, | 1,000) Brooklyn Edison lar 100) 133 Mar 31) 153'2 Aug 6)| 120% Jan) 15613 Now 
G2l4 4 92 92% 93% 94ln *9 o4 G2lo 92 94 941e! 2,500 Bklyn Unteon Gas Vo pa 68 Mar30) 9714 Aug 6 73, Dex 100%, Nov 
3612 36i0 3614 3612 *35!2 37 | *35'2 36 35!2 35's 36 36%! 1,100 Brown Shue Ine w) a 29igJune 1, 48% Jan 7|| 46 Dec) 46' Dee 
*108 112 108 “108 112 *108 *108 +108 Do pret 100) 107 June 5) 111 Mari0)| 96 Mar 109 Oct 
#300 31_:«| «#3012 31 | *30l2 31 301, 301g) 3014 34%! 335 37%) 26,600) Brunewiek-Raike Cole No par| 24% Mar 3.) 37% Aug 27|| 24 June) 40% Jn 
#13312 136 7133 1346 1345g 13434 134% 134% 13455 134%, 135 135 800 Burns Bros new clAcot n No par} 121 Mar3i| 144 July 25 W219 Feb 136 Dec 
*34le 35 | *33!12 36 *33 0 6936 ©«© «-*33!2 35 | *33)0 «35 | 933085 ) ew class B cum No par| 29% Mar3i 44 Feo 14 17 Mar! 26 Dee 
*101 102 *101 102 101 102 *100's 102 *i00', 102 *100!g 102 Preferred.._...-. 100) 97 Mar 3 seoiavune = 91's July, 99 Oct 
109 109 108%, 108%, 108 109\2 106% 107'4 *107 108 107 107 | 2.000 Burrouchs Add Mach No pa 7719 Avri3 11l's Aug 12 @5 Jan' 10 Sept 
® Bid and asked prices; no sales on this day. «z Ex-dividend. 
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PER “SHARE 
Sales STOCKS Range Since Jan 1 1926 
for NEW YORK STOCK On baste of 100-share lots 
the EXCHANGE a 
Week. . | Lowest Highest 
Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share 
900 Kush Terminal cew....No par| 16% Maris; 34'4 July 14 
100 Ho delenture_._...._. 100} 86 Apr f 93 Au: 2 
.....|#ush Term Bidgs, pref....100| 991g Jan 20) 103 June 4 
700 Butte Copper & Zince...-.-. 5 444May 26 6's Fei 10) 
19,400 tbutterick Co. ... ..... 100, 17% Mar ° 63% Auz 26 
GOO “utte A Sy nerine Mining ” 7ieMav 18) tai, tar 
100 By-Products Coke....! No par| 53 June30 60's July 14 
500 Byers & Co (A M)....No par) 2s Maz) 41 ,Junel* 
2.700, aiilvfule racking .. Ne pu| 769% Aug 2) I7¥'g FeL + 
16,.000\* ailfornia Petroleum..... 25| 30% Jan 20) 38's teb 10) 
2.200): aliaban Zine-} ead_.._._. 10 llg Mar 26 2% Jap 15) 
2,000'(Calumet Arizona Mining... 10) 55!2Mar2¢| 73% Auz 9 
2,400 Calumet & Hecla. ......- 25 134, Mar 31 18 2Aug 9 
4,909; Case Thresh Machine-_---- 100} 6219 Jan 4) 176 Auz 46)) 
300 Do pref. _...........100] 96 Jan 6] 1182 Auzl10 
1,600) entral | eather........- 100 7'sMay 3] 20! Jan 5 
5,200} Do pref 100| 431, Apr 2s| 68% Jan 5 
3°9 0; Century Ribbon Mills..No par| 12%June 8| 32% Jap 8 
«nines Do pref..............100! 83 May25! 90 Jan2l 
5,990 (‘erro de Pasco Copper.No par| 571g Jan22|; 73 2Auz 9 
7.300| ertein-Teed Products_No par| 36\sMay 20| 4¥ig Jao 5) 
BE EE + in 40 oem 100} 100 May 22! 1051g Jan 21) 
200 : handler Cleveland MotNo par| 11%May18| 26 Feb 11! 
700. Preferred __- ....No par| 28 May 18) 45! Feb 15) 
.-..-!¢ bicago Pneumatic Tool. _ 10 94'2 Apr 8) 120 Jan 2| 
5,900 (*hilda Co ........... ‘ par 45'sMay 19| 66% Jan 4! 
3,700 ‘ hile Copper............ 25| 30 Mar 3| 36% Jan 6) 
. -'Chine OOOGEP ... csccacsase 5) 16 Mar 3| 24 July 20 
300 Christie- Brown certifs.No par; 40 Mar30) 63% sau 4, 
72.200 ‘‘hrysler Corp new_...No par; 2S!2Mar30| 54% Jao 9 
200 Do pref _.....No par) 93 Mar30; 108 Jan 2) 
409 Cimett, Peabody & Co_._-100 60\4 Mar31| 68! Jap 7 
300 Preferred_...........-- 100} 103'4 Jan 13) 115 Junell 
7.300 Cn Vo par| '28 “Mar24) 164’, Auz 6 
4.000 C Yollins & Aikman_.__-_! No par 34%™May27 538 Aurl7 
* _ eS rere: 100, 98%May 27 1 14 \uz 27 
6,909 \ Qeorooe Fuel @ ifuu ive] 27 Mar 4) 74% July 20 
$3,509 olumbian Carbon vte No par) 55% Jan 26 49 a kop 2 
7,100 (0) Gas & Eleec.._...- No par, 63'2Mar29) 90 Jan 9) 
1.090 P = ES 100) (12 Mar30) 115% Auz 3 
2,500 Commercial Credit....No par} 26 May t9| 47+, Jan 14) 
Prete rred _...-.25' 23 Apr20' 26% Jan 13’ 
| 
. Preferred B 25) 23's Aut 5) 27% Im tt 
500 Do Ist pref (6%)----- "100 90 June 1 99's Feb 26 | 
300 § Glut tie emi theme Ne ye bo spri2z ie Jui 
100 T°) preferred Vey 97 Inne 7) 4 Jan 25 
Do pref (64%)-.-.-.-.-..-- 100 89 May 7, 100 Jan 13 
2.600 nN or) Disig Jum 4) 17) Sine 29 
57.000 Congoleum-Naltr ) Inc..No par 1Pie\fav 14 2 4 July 13 
4,000 ane Ina get jpuneire "No par, 40'2May 17, 44%June 8 
200 ) tuisipa. Ne var) s Mar is l Mai '2 
64,800 Cons dated Cigar....No par| 4514 Aprl5|) 75% (11°27 
100 =Do pref . 100; @1 Maral) 1l07%July 28 
4,900 Consolidated Distrib'rs No par l'2 Ang 13 6+ Jeo 7) 
46.800 Consolidated Gas (NY) No par| 87 Mars) 115% Auz 6] 
1,400 Consulidated Textile...No par 1igMay 10) 345 Jan 18) 
11,300 Continental Can, lone. ._No par| 70 Mar3u| 02lg Jan 2) 
1,800 Continental Insurance .25| 122 Mar31|\ tf Jan H| 
9,900 Cont'l Motors tem ctfa._No par 97 May 17| Jap 
30,509 Corn Products Refin wi... 25) 355 Mar 31 is ‘June at 
See. Eee Ml. cwicceuewéa 100) 1221: Jan 6; 129's Apr 28 
a . Coty Ine No par| 44!2Mar29, 60% Jan 4 
3,400 Crucible Steel of America. 100) 64 Apri5) S8ilg Jan 4 
BO. . See cacinedechs 100) 98 Mar?) 102 Anz 5) 
BE 0D CR DO. sewicadacsvece No par! 324 Aug 26. 53 %June 30 
200 Cuba Cane Sugar Ne par RxgMay 22) Lily Jan 2v 
1,200 Wo pref RE Per 1C0| 35!tgJune 8) 40% Feb + 
4,000 Cuban-American Sugar....10) 2.14 Aug 10) 30% Jan 26 
100 Do _ pref.. 00| 07% Jap 5 104 Feb 5 
ee Cuban Dum’ can Sug newNopar| 16'2Aug18; 20'\4June 7 
400 Cudahy Packing. 100} 76 Apr2i| 100 Aug 9 
3,900 (‘ushman’s Sons. .._.-- No par| 77'2Mar 1| 103 2 Aug 27, 
2,100 Cuyamel Fruit... .....No par| 42's Apri5) 51 Janié 
11,900 Davison Chemical vte.No par; 27's Mar30| 46% Feb 17 
300 Detroit Bdisou = =_.... 100) 123!2 Mar 30) 1411's Feb 1 
1,300 Devoe & Raynolds A_.No par! 337% April5| 104's Feb lu 
30.900 Dodge Bros Class A...No par| 2l'4Mayl17| 47% Jan 2 
6,600 Preferred certifa....No par| 79\2sMayl7| 90 July 20 
1.700 ome Mines, Ltd.....No par| 10'xJuly 22} 20 Mar !4| 
600 Douglas Pectin ms Nopa;|; 19 Marz0| 372Auz17 
100 (Duquesne Light Ist pret .100, Lll'g Mar 3) Lina Aurtl 
3,600 Eastrnan Kodak Co ...No par, 10653 Mar 30| 117 2 Aug 1) 
3,000 Eaton Axle & Spring _.No par| 23%May19| 32% Feb! 
24,100 F 1 du Pont de Vem Cn 100) 193g Mar 29) 314!2 Auz 14 
400 Do 6% non-vot ee. 08 10% 4nr 2A) 197 > Auris 
600 Elsenlohr & Bros......--- 11%June 10 20'2 Feb 1 
300 Electric Autolite....- No per! 61% Mar3i 82 Feb 1 
2,900 Electric Boat........ No par 4 Mar23 8% Feb | 
6,700 Klee Pow & Li ctfs....No par| 15%May1¥) 341g Feu ly 
200, 40% pr pd etaseane 09's Mar 40; 115 Febii 
See  } 6h ee 103 Apri7| 1101s Feb 24 
900 La pref otfe ROle Mar 24 a7's Feb! 
8.400 Electric Refrigeration.No par| 617% Augi12| 78!2June 23 
6,600 miee otorage Battery No yor) 7i'gMar 4) 944 Aug i¥ 
aol Emerson-Brantingham Co-_100 1 May 29 4 Feb | 
dui | Preferred . 100 5 May20| 24% Jan 2” 
1,000 Endieott-Johnson ‘Corp... 50| 65'2Mar3i| 72% Feb * 
300 Wb nref 1m, 114) «Jan 7) 118 Feh ' 
1,800 Equitable Office Bldg pfd.100; 99%June 17, 132'4 July 28 
1,100 woreke Vacuum Cleau We pur) 43 stay 1 ‘| 5» July 15 
300 Exchange Buffet Corp.No par) 14% July 20) 17 Apr 2z 
100 Fairbanke Co._.......-- 25 2 aApr 16! 3lg Feb25 
100 Fairbanks Morse......No par| 46 Mar 29) 59% Feb li 
pe Preferred cide aida At eich 100| 108lg Jan 6) 115 Feb 4 
31,300 Famous Players-Lasky.No par| 10318 Jan i% 127'sJune 11 
200 Do pref (8%)..-..--- 100) 115 Mar3!) 124 Marit 
800 Federal Light & Trac... 15} 28 Mar?i 39% Feb 4 
one Preferred _.No par| 86 Junel8S) 89 Jan 4 
100 Vetere! Mining & Smelt’ g.100| 41 May 22) 111% Jan 5 
700 ) prt 100; 61 Mar 3 1095 Jan 6 
500 Fi er Phe “mn Fire Ins of N ¥_.25! 160 April5 200% Jan 23 
200 Fifth Ave Bustem etfa_No par; 14% Jan 2; 21% Feb % 
100 First Nat'l Pic, Ist pref...100 96 May i8 107 Feb13 
1,000 First Natl stores Neo par 30) Mar 4 ty’g Feb Oo 
29,500 Fisk Rubber No par b4'g4May 20) 26% Jan 13 
600 De let pref etamped wo 76 Anrty R4', \fur 16 
100 Do Ist pref conv..-.-.- 100. 94 June 3 107 Mar 1 
12.000 Fletac hinau ¢ »uew .No par 32'4Mar24¥ 562 Feb 1 
12.300 Foundation C ._No par) 85 May 19 179% Jan 29 
3.100 Fox FN n Ne eee Nou par 55's Mar 31 85 Jan 2 
15,300 Freeport Texas Co_....No par 19%, Jan 13 34'oJune 4 
5.400 Gatriel Snubber A....No par| 29 Mar 25 42 Febdtil 
400 Gardner Motor_......No par S'eJune ¥Y 9% Jan 4 
1,200 Gen Amer Tank Car. ----- 100) 39 Mar2) 55% tan 2 
Do B open PERO TS 100 99 -June 24) 105 + July 27 
231,900 General Asphalt_........- 100 5S) Mar 3 91's Aug 23 
7,300' Do pret ner 100} 94% Mar 3) 139 Auz 23 
2,600 General Cigar, IncnewNo par 45 Mar2z9 5's Feb il 
- Preferred (7) 100; 109 Jan il) L15!2 Feb 18 
‘ Debeuture pref ferred (7) 100; 10914 Apr il2, It's Feb 10 
1,200 Gen Outdoor Adv A_..No par| 51 Mar30) 56% Aut 4 
1,100 Trust certificates. _ __No par 245, Mar 3! 35 2Auzr 3 
_.....|General Fleerric 1), 225 Anr tS) Wile Feb ty 
88,500 a I a eel No par 79 June 9 95's: Aucl4 
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Range for Previous 
Year 1925. 
Lowest Highest 
3 per share|$ per share 
145% June 26 ©6Dee 
80 May! 89% June 

961, Jan) 10 
414 Mar 8% Jan 
17 May) 28% Jap 
612 May| 2444 Jap 
2s Uc 44. Oc 
1UUlg Jan| 361g Nov 
237, Jan| 34% Dec 
lig Oct 4% Feb 
45 Apr 61's Dec 
12% May| 185 Jap 
24 Mar) 681, Dec 
60 Mar, 107ig Dec 
14% Mar| 23% Oct 
4914 Mar! 71 Obst 
30% Sept| 47l¢ Mar 
94 Dec’ 98% Jan 
43\3 Mar) 64% Nov 
40% Mar! 68% Sept 
89'5 Jav| 110 Sept 
8014 Mar! 128 Dee 
49% Mar) 74% Oct 
30ig Mar! 37% Jap 
19 Aopr| 28% Feb 
62% Dec| 6412 Dee 
100!g July| 111% Nov 
5S3le Mar) 71% Jan 
10312 Jan) 109 Sept 
80 Jaa) 177% Nov 
apie Miah abiall alte 
54, Apr 45'4 Jap 
45 “ar 2% Dee 
45% Jan 86 Oct 
1044 Jan} 1141, Dee 
BRl2 Sept) 55's Dee 
25'4 Sept! 271g Oct 
26'4 Sept 27% Dec 
ou J#u| 84'2 Nov 
100 Nov) 107!, Nov 
76 Masy| sy Jab 
15% Nov’ 43'9 Jan 
'g May 17 Feb 
26\2 Jan) 63% Dee 
79% Jan| 96 Deo 
3\5 Jan) 0% Fet 
74g Mar| 97 Dee 
24% June 5\4 Jap 
60!2 Mar) 93lg Deo 
103. Jan) 149 Deo 
84 Janu} L5tg Oct 
32% May| 42% Dee 
118's Jan) 127 July 
48 Aug 60!: Dee 
64\¢ Mar) 845% Nov 
92 May! 102 Dee 
4444 Dec! 654% Oct 
7% Oct) 1 Feb 
37g Uct| 62% Feb 
20 Oct) 331g Mar 
03% Nov) 101 Mar 
93g Dec| 107 Oct 
62 Mar! 104 Oct 
44 Nov) 59 May 
27% Apr 4 Jap 
110 Jan) 1592 Sept 
63 Oct) 904 Dee 
21% June| 48% Nov 
73\g May| Olle 
12% Apr) 18! Nov 
14 Feb) 23!g Aug 
105 Jan) 1134 Dee 
104% July! 118 Jan 
101g Feb| 3012 Dee 
134144 Jan} 271'4 Nov 
04 an| 104'g Nov 
17% Apr) 401, Ju'y 
w0O Mai/ L10 June 
100g Mar} 110% June 
897% Aus) 04% 
60% Ma 80 Deo 
lig May 5% July 
8 May 26% Aug 
63% Apr! 747%, Sept 
til May! 118% Oct 
481g Nov 57g Dee 
13g July 19% Jan 
2\4 Mar 4% Aug 
42\4 Jan 545% Oct 
106!2 June) 1110's Nov 
90l4 Feb| 114% July 
103% Feb) i120 July 
26 Oct 37% Dee 
82!2 Sep! 89 Des 
15'\4 Ma 95's Dee 
4912 Mar 94%, Dee 
147'g Jan! 179 Dee 
12 Jan 7% July 
3S'2 Dex au Dec 
1U\g Mar 28% Oct 
90 Jan 183% Nov 
48'_ Sept 85 Dee 
8 Mar 24% Oct 
28% Aug 30% Nov 
4\e Jan 16'4 Mar 
44'2 Aug 60 Oct 
03% Feb 104 Noy 
42's Mar 70 Dee 
S6!2 Mar 109 Dee 
105 Jan illlg Mar 
104 «July 116 Deo 
45\_ Aux 54% Sept 
Bw su 34% Dee 
227\4 Feb) 337% Aug 





Saturday, Mo day, Tues lay, Wed “8 lay, Thursday, Friday, 
Aug. 21 Aug. 23. Aug. 24. Aug.25. | Aug. 26. Aug. 27. 
3 per share pershare $pershare $ pershare $ per share $ per share 
927%, 25 | 27% 27% *234% 28'4 28 28 *28 28\4 *28 28'4 
*92i2 93 | *92!2 93 *92!o 92% *92'2 92% Q2!2 Q2i2 *92l2 93 
#103... #103 _ #103 CG conniMee chae OO oot 
*5 5\4 *5 54 5 5 | 5 5 5 5's 5 5's 
57 57's 58 61's 60's 63 61 62%, 62'2 63% 62 63'4 
oN 10's 10'2 10!2 10'e 10'2 10's 10's 10'2 10's *10', 10'2 
54 56'2 55 55 *54 56 *54 56'2 *54 56 *54 56 | 
"B's 35'2, *35'2 3 35'4 35'4 35 35 35 35 *35 35'2 
71 71 | 7O'e Tig TWO 71 70's 70% 70's 70% 70!2 7i'4 
32'4 32!2 32 32% 32 32'4 32 32'8 32 32's 32 328 
‘ 1% 1%! 1% 1%, 17% 2 2 2 | 134 1%, 1%, 1%, 
70 71 70% 71 70'2 7's 69 69%. 69% 70 70'2 71 | 
*17% 18 | 17% 18 17%, 17% =617%q «7 %mS78qO«d73q OZ 179g! 
55 156'2) 155 159% 154 159% 1150's 156 153'2 154 *152 155 | 
®115'2 117!2} 117) «(147% F115) «LI7'p FLL) «=6LI7'2 F115) «6LN7'2 F115) «6117 sf 
Big Rig) Rl4 Ble 8 8 7% by *8 Bl4 4 9 
52% 52'2| 52's 52's 52 52% 51% 52'4 52's 53 | 53% 55's! 
*16 17 17 17 17 18'4 *16% 17 *16 17 16'2 18% 
#70%, 86 *79% «86 *70% 86 *79% 86 *79% 86 *79% «686 
70 70'2 70's 70% 70 70\4 68'2 69% 69 69% 69 69'e 
42'2 444 42'2 434 43 44 42 43 42 2'2 42!2 43 
*10i'2 108 *102 108 *102 108 *102 108 *102 4103 *102 104 
#12 12% *il’%g 12% *1li% 12g *1i%m 12% *12 13 12'g 12% 
29 29 #29 30 30 30 28%, 29'2 29% 29% 25g 28's 
111% LIG's *111% LiG's 111% 116 F1114, 116) FLL 14% 116% FLL 1% 116%} 
54 54's a4 56 5% 56% 54'g 5A 54% «55 Z52% «52% 
335, 34 33% 33% 33% 34 33% 33% 34% 34 33% 34 
#20 24 *20 24 #20 24 #20) 24 *20 24 *20 24 
*44\2 47 *44'2 46 *44'2 46 44'2 44'2 44'2 44'2 44 44 
36'4 36'e 35" 36% 35% 36's 35% 35's 34’, 35% 34'2 35% 
£102 193% *102 103% *102 103'2 102 102 102 102 *102 1032 
*6H3', 64 *63'2 64 63'2 632 63'2 63'2 *63'4 64 63'2 63 
S112 #115 Jha'g 11444 114'2 11427113) 115 115 115 *113 116 
160 160% 159'2 16i% 159's 162% 159 * i160 159’ 161 160 161'% 
49'o SO 49 49 50 SOM WO'2 51's 50% 52le2 5i% 52 2 
*110'g 113% *111 112 i108 It} 110'g Lli'g *110 2 111 110'2 111% 
#43 44 43 4t's 422 44% 42 43 £8 3 *42\4 43 
*63 63'e 63'4 63'2 63% 632 63% 63'2 63 64'4 63'2 64% 
8l RI 8th 803 81% 80% 80% 80's 80% 80% 80 2| 
114 114 114 114 113'4 L13'4 113'4 LIS'g 113% 113'4¢ 112% 112%! 
27'2 27'2 27% 27% %27% 27% 27'2 27% 27% 27% 27'4 27% 
©22\2 23 ' *22'g 23 *22'2 23 °22 24 +*22 # «23'2 *22 23 
923%, 26 *24 26 23%, 26 #22 26 | *23 25 *22 26 
*92\4 93 *92l4 94 *92)0 94 92'2 93!2 92% 93!2 Q92'g 92's 
67'2 67'2 658 65'8 65 65 "65 67 *69 67 *65 67 
*97'\2 100 97'2 Y7'i2 *97 100 *07 100 *97 100 *07 100 
*92 95 *92 95 *92 93 *92'e 93 *92'2 93 #92 93 
#158 160 *155 160 160 163's 160 161 160 2 161% I161'4 162', 
24 24% 24'2 25'2 24'2 25% 24 24% 244 24% 24% 24%. 
*4\\2 o. *4l'2 42'2 42'2 43 *42% 43 43 43\4 432 442 
+ 4 i) % oy 34 ‘ ™% 5g 3 +g 3 
68'2 69', 69 70% =6©70% 72'2 #69', 72 71 73 - 73 75 - 
103'2 “7 : *97 #104 *04 106 *y1 105'2 *96 105 *OS'l, 104 
2% 2! 2) 2% 2'2 2 2'\2 2% 28 2'4 2'2 
106%, 1078 106'4 107% 106 2 108% 105'2 106% 106 107% 107'4 109%, 
*2'\5 2'4 2\4 28 26 28 *2 2 2 2 2 2 
£O0'g 80's 79% 80\4 78% 80 73's 79 77 78 *78'o 80 
*130 132 130130 L131 132'2 132 133 *131l'2 132'2 131 131 
lite It's 11% 11% Li'lg Li's Li'g Lits 11 11% Li'g Lis 
44'2 4412 44'2 45'4 445, 45% 44'2 453 45 4%\4 45% 462 
*126 129 126 126 *126 128 *126 128 *126 197 °126 127 
*48 5l'g *48 52'2 *48 50 *48 50 *48 50 *48 50 | 
74 74 73 74% 74% 74 72'4 74 *72'2 732 *%73% 74 
£100 103'2 *100 10%2*100 103'2 *101 103 *100 103 *100 103 
38 38% 37% 38'4 3744 37% 33 37 324 34 33% 34g 
9 9 *Slp 9 *8lo 9 *Sln 9 “35 9 | *8l2 9 | 
#37% 381g 37% 38% 37% 3753 *38 39!2 *38 39 | #38 39 | 
21 Z2ilg 21 Zilg Zilg 2l5g Zilg YSltg VAllg VShig Vl'e Vlg 
*102 104 *103 104 *103 104 *103 104 103 103 *102 104 
*16'g 17'g *16lg 17'2 *i6'2 17!2 *16'g I17!g *16'2 17'2 *16l2 17!2 
*04 98 95 96 *94'2 06 *O4'2 96 *04'2 U6'l2 *G4'2 O62 
*94% 100 *94% 100 *94% 100 *94% 100 100 103 102'2 103's 
475 47% 4? 47% 4) 435 4) 4 46 47'4 47% 47% 
Sig 374 36% 375 36% 38 36 36% 36% 36% 35% 36 
®13%'2 136 9 *135'2 136 135 135% 135 135 *134% 136 *134!2 135's 
36'4 36% 37 37 36% 36% 36'4 365 *36'2 37% *37's 37% 
29'— 20% 29 “Olg 29le O%% 294 20% 29 298 284 20% 
87': 87'g 87'2 87% 87g 87 87 87's 87 87 86'2 87's 
Ii'g Lit *1ti li'g Il il li'g I's il li's Ii li 
"34 36 *34'2 36 35'4 35'2 *34's 35'2 °35 35'2 347 347% 
1i4'2 116 *114i2 116 *114!2 116) *Lidtg L1Stg L14te 114!2 *114% 115 
116% 117 116 116% 115% 117 115 116 116’ 116% 116 1116's 
27'4 27'2 27!2 27'2 27% 27% 26% 27's «26% 27 27 274 
298'2 300 299 308 300 =309'2 29 302'2 302 304!2 300'4 304) 
*106 106% 106% 106% *106 107 106 106 *106 107 , 106 106 | 
*13'4 Sig 13'¢ 13% 13% 13% 13 13% §=613 13 | *13 13% 
*70 72 70 70 *68% 70 *69'4 70 | 70 70 | 7i 71 
7% 867% 7! 7\4 7's 7% 7% #8672 7's «67's 7% «67% 
1814 18'g I8lg 18% 18g 18'2 I18lg 18% 18 18's 18 18'4 
#103% 104'2 *10.35% 104!2 103'4 10.5% *103% 104!2 *103!2 104!2 *10312 104! 
®103'2 .... *103% .... 9104 es "O. ence Coe <a ee oh 
*95'2 96's *95%% 96!2 96% 96% *96% 97 97 97 97 97 | 
64% 647% 63'2 64'¢ 63'4 64'2 62% 63% 63 63'4 63 63's 
*Dilg O2'q Diig B32 90% 92% BOio Gis BO% Di'g GO BO% 
*2 2! *2 2'g *2 2'2 *2 2'2 *2 2'2 *2 2'2 
*8!2 13'2 *8le 13!g *8lg 13!2 *8le 13 | *8!le 12 *8le 12 
6673 66% °66 67 66 664 66 67 | *66 67 | 67. 67 | 
117% 117% 11734 117% 117% 118 = *117% LIS *117% 118 118 118 
*127'4 129 125!'2 129 128'4 129% 128!e 1283, 128! 130'2 *125 126 | 
52 52'2 52% 527% *52'2 53 52% 53 *52'2 52% 52'2 52'2 
“15 16 *15'g 16% 15'2 15'2 *15 15'2 *15 l5'\e 15's 15's 
"25, 3% 825, 3 3 3 *2lp 3lg 2% 3% 2lg Bly 
*5li2 Bile *50'l2 53 *50's 52 50's 50's *50 52 *50 52 | 
*108 lil *108 11 *108 111 *108 Lil *108 111 *108 111 | 
1i5'2 115% 1114's 116'g 114% 117 lid'e 115 113'4 Ll4'2 1113's 114! 
*120 121 *120 121 129 120 *LID!2g 120'g *119% 120', 119% 119% 
*32'2 33 *32 33 32 32's 32 32's 32 32 *3l'g 32 
*86'2 S9l2 *86l2 89!2 *S8hl2 S92 *SG6l2 89l2 *86l2 RBlo *86le 8Ole 
81 81 *78 81 °*76 80 *75 80 | *76 79% 75 79% 
77 77 ' 77 77% *76!g 772 2742 742 75 75 | 73le 73le 
185 189 *185!2 189 189 «6I8D) *ISS'2 190 190 1191's i9l igl 
14 «=617'3 *14 §=617!2 *14 «=6ITlg F114) 171g)s7lgs «18 | $17 «19g 
1035, 103% *103!6 105 *103!6 105 *103'2 105 *103'2 105 *103 105 
*32 32's 32 32 *32 $28 i2 32 *3li2 32%, 32 32 
17% «618% 17% «Sly 17% =1Sle 17% IS8l, 18 19 IS'g 18% 
*R0le S81 80 80\e SO 80 79 79 79 79 *79 80 Ig 
*97 101 *97'4 100 *07', 100 *97', 101 09 99 *07', 100 
49\e 49'e 19% 50%, 49'o 50% 10 49'o 49's 49% 49% 50 
O4 oF o4 95 937% 95% O3'4 94 94% 99 97% 997%. 
70 70 *69'e 70 69'\4 69's 68 69 69% 69's 69% 70 
27'2 27'2 27 27'2 25 27'4 25 26 26 26'2 26 26's 
*Z3ll2 32 314g 32 32 $273 «32% 33% 33% 34 | 33% 34's 
*6Gle 6% 6% 6%" 6le 6 * * 7 *6 7 *Hle 7 
#443, 45 4453 44% 44'o 447s 44 44\4 *44 45'4 445 44'8 
*106 108 *106 108 *106 108 *106 %J08 *106 108 *106 108 
SO's SS!2 S6!e V1%, S5 VO!» S4 86s 85's 87 R5 90's 
122'2 132 «132 ~=«139 27'2 135 =: 127'2 129'3 *127'2 129% 130 135's 
50 50 *50 5O'e 5O0'2 SO'e DO'2 50% DO's Silly 50% 5i%s 
*112) 120 *112 120 *109'2 120 *10¥!2 120 *109'2 120 *109's 120 
P1113 LI4lg *111% Lids *EL1% Lidte *1115 L1dle *111%% L14te #1115 L14te 
*53 54 53 2 53 8 *53 2 St 53 8 53’ 53"s 5 53 53 2 
733% 33!'2 *33!2 33% 33% 33% 33% 33% 33'4 33% 33 3314 
91 915s 90 92'4 90%, O3'4 89% Oil's 90 Oil, 90 Gil, 
* Bia aod asked prices. nv saie8 vu inie day ¢ix dividend == a Ex-ri 
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For sales during the week of stocks usually snactive, see fourth page preceding. 
































FEK SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Ranye Since Jan. 1 1926 Range for Previows 
for NEW YORK STOCK On basts of 100-share iota Year 1925. 

Saturday, Monday, Tuesday, , Wednesday, Thursday, Friday, the EXCHANGE cceanreanensieancinansina alain aii tei tantadodte 

Aug. 21. | Aug. 23. | Aug. 24. | Aug. 25. | Aug. 26. | Aug. 27. | Week. Lowest Bwhest Lowest Highest 
$ per share | | $ per share $ per share | $ per share | § per share $ per share Shares.'In0 us. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 

ll'g 1114! litg Ll Ilig Ll'g' Lbig Alte Allg Llly li'g 113g! 5,600 General Electric special _. 10) 11 Jap 5 1153 Mar 22 1J% Oct 11% July 

51 517s} 5ille 53!2 S5ll2 52% 50l2 Sile 50l4 5l'2 50's 51 13,600 :,eneral Gas & Elec A__No par| 34 Mar30| 59 Jan 2 587, Dec| 614 Deo 
*97 9773, *97 977% 9712 QY7'!2 *97lg 977g *97lg O7%g *97'4 977% 100| Preferred A (7)... No par| 95 Mayll] 909% Jan 4 9% Dec! 100 Deo 
*108 108!2| 108 108 *108 108!2*108 10812 *108 108!2 *108 108)! 100} Preferred A (8)... - No par| 105le Apr 8] 110% Jan 15/| 110 Dec] 110 Deo 
993% 95 | "93% 95 | 793% 95 | 93% 95 | *93% 95 493% 95 y Preferred B (7)____- No par| 921; Apr27| 96 Jan 4|| ....... | .....--- 
199 203 | 201 210% 206 2143, 204% 208'2 206!2 210's 20912 211% 711,700 Genera) Motors Corp_.No oo 1131, Mar 20) 225% Aug 9]] 645, Jar| 140% Nov 
#11912 11934 11934 119% 119!2 119% 11934 119% 119% 1197s 119% 120 2,100} Do 7% pref......... 100) 1131, Jan 29) 120 May 28!] 102 Jan] 115 Dee 
SG nj. oc PIGS ..-- SIG .~~~ | 108% ..5-; 106 106 ,F108% ..-- 100' Deb6% pref -....... 100 98\, Apr 13} 105 June 22 881, Apr| 9913 Nov 
*64 68 *62 68 *62 64 | 62!2 62'2 *62 68 | *62 68 100 Genera! Petroleum 


eaceae 25] 49l2Mar 2) 70'xJune2”/| 42 Jar] 591g Dee 
90 93%4' 92 937% 9014 923% 8912 9053 90 905g 9014 90% 29,700,GenRy Signal new_...No par| 62 Mar 31 937g Aug 23 68 Nov 80% Oct 
104 104'2 *104 104'2 *104 104'2 *104 10412 *104 -...*104 ----| ------ Do pref............. 10] 102 Ap: 14] 104 Jar 18 901g July| 10573 Nov 
*46'5 48 | *47 48 | *47 47% 47 7 | *46l2 47 | *46l2 47% 100|Genera) Refractories_..No par} 36 May27| 49 Jap 4/| 42 
52 5412) 5Olg 53% Sie 54 | 5Olg 5i%y! Siig Sl%q *5l'2 52!2) 9,500/Gimbel Bros... ....._. No par| 45's Mar3i| 78% Jan 4 47 Mar| 83 Dec 
105'2 105'2 *103 105 *104 105 *105 108 | 104% 105 *103 108 Seen. Ce BWilsasecccccasce 106) 103% Apr 1) 1113, Jap 1%)| 10214 Mar| 11412 Nov 
*18 1814/ 18lg 18lg 18'g 18'g° 18 18'g' 184 18%) 18 18'4' 1,900/Gliddep Cu.........- No par| 15%June 3) 25% Jap 7 1212 Mar| 2613 Dee 
495, 504; 49 50 | 4914 50 | 48's 49's: 48!2 49!4 4853 49!2  5,300|/Guld Dust Corp vt 6..No par) 41\2Mar31| 56% Feb 4 37 Mar) 51 Oct 
50 | 5Olg 5O'g) 49!2 Si's' 495g 5i'g 50% 52!2 S5O0!2 52'4 13,000)Gucdrich Co (B F)_...No par| 45'sMay 20] 70% Feb 3 36% 
*96 9612 *96 96'2 *96 96!2 *96 96'2 Q96!2 96l2 *95%— 97 100} Do pref_-. ----.--100] 95 June25| 100 Feb 9 92 Jan} 102 Nov 
10812 1087%g 1077, 108% 108 108 107!2 107% 107%3 108 107'4 107% 2,600 peenee ear T & Rub pf vt c_100 98!2 Mar 30! 109% Aug 16 


#10734 108% 10734 1077%|*107% 10812! 10734 108 |*108 109 \*108 109 500! Do pte? orel..ccc<- 100] 105%, Jan 22) 1U8%June 1|| 103 Apr| 109 Dee 
5573 56 | 55% 56 | 54!2 56!2 Sl 54's) 53\4 55 55%g 457 7,600 Gothsm Silk Ho-lery. Nv par 7g Maran! 61 








Aug 18 39 Dec| 42 Dec 

53's 53'g 53'2 541g 52'g 5412 50 S5ile' 52 53 54 55's) 9,500) Do new.......... No par| 47igJuly12 657 Auz18j| .... -.-.] -... ..- a 
115 123 *11714 121 117% 120) *112%4 117'2 #11214 117 | 118 120%) 200! Preferred -.. _._.. luo} ws Aw of 125 Augi7|| @%3 Deel 1024 Dec 
15's 15'¢ *15'¢ 15%! 15!2 15'2 15% 15% *16 17% *16 = 17'4) 1,200 Gould Coupler A_.... Ne par} 15 Augi8) Zt'>s Jar 23]| 18% Dee| 23 Sept 


2412 2453) 243, 2473 2412 25 | 2448 254; 25 25'4 25 25 3,900) Gieuty Cons M 8m & Pr. lu 16's Mar 3) 25% Aug il 13. Mar; 21% Dec 
97 97 | 97 97'4' 964 97% 96 96%, *96 96'4 96 96 1,200 Great Western Sugar tem ctf25| 89 Ap: i4) lit’ Feb 2 91 


Jan] 113g June 
®114lo 11614 *114!o 116'4 *114)2 11614 *114!2 116'4 *114l2 116'4 *114!l2 11614 --- is Preferred. . __- ---- 100) 10812 Mar 30) LI&'4 July 22)! 107 Apr] 1151, Dee 
#203, 2i'4' 21 213% «21 21 ; 20% 20%! 20% 2i'g 21 21 | 1,300 Greene Cananea Copper... 10 9%, Apr 3) 22.July 24 11% Mar| 19%, Jap 
*67g 7i2| *6% Tig 6% 63% *63% Tle) *6% 7ig *6l2g Tie 100 Guantanamo suger_...No pa: 5ig Jan 5) 1% keb | 37, Sept 61, Jap 
*70\2 72 7 6 «6% 600 Gulf Siates Steel. - 


*72.——«73 | 71 7212} 72% 723% *7033 7: ---- 100) 62 Mayl5| 93% Jan 4|| 671, Mar| 95% Nov 
5 





> 
5 "47 55 *47 55 


‘ *47 «BS | 047 «65 | 9470 55 | 9470 OG C47 | ------ Hanba Ist pref class A___ 100) 45 JunelS) 67 Feb26|| 421, July} 89 Feb 
C—O pa Ee ee ea ___|Hartman Corporation. No par) 25%June21| 35 Jan 6 25% Apr| 371, Jan 
33 33 | 30 327s “29% 30'2 297, 30 29l2 30%, 12934 2934 ~ 9,000 Hayes Wheel.......-- No par| 30';July 1| 46 Jani4 30 Mar| 491, Nov 

*76 76% 7678 767% *75'2 76!2 *75'\2 76\2 *75!\2 76le 76 76 300 Hoeime (G W) ....-sccccss 25 68 Mui 24 80 July 2 66 May 77% Jap 


3014 302) 31% 31% 32 32 *30 32 | *30 32 | *30% 32 300 Hue (R) & Co tem ctfs.No par| 17!2May27| 3612 Aus 11 27 Dec| 48% Jan 
59 591c| *58'4 59'2 *57l2 58'4 57!2 57'2) *57 = 57! 5757 300 Homestake Mining..--.- 100) 471g Jan 4) 62 Feb23|) 43 Jan) 50 Jan 


5719 

42\9 *42 42lo 300 Houseb Prod,tInc.temetf{No par; 40 Mar 3| 48% Jap 8 341g Jan| 471g Nov 
58 584 58 58'4 *56 58 | *564% 58 

4 









































*42'4 43 *42'\9 43 *43 43'4 *42'4 42!2 4214 
56% 59 57% =58’3 «1,200 Houstun Oll of Tex tem ctfs100| 50144 Mar3i} 71 Jan 5 59 Apr| 85 # Jap 
3734 37%) 37'2 38 38's 343%, 385, 39'4) 39 O’g 640 41%, 45,100 Howe Sound. — _..... No par; 27 Jan 8) 417%, Aug ™ 16'2 June}; 31lg Nov 
653 68 66 677g 666% 68% 663 68 | 664 68'4 66'4 675 152,800 tiudson Motor Car No par) 40%June 25) 1244 Jan 34% Jan| 13912 Nov 
267g 27'4| 26% 27 26'2 267% 26!2 26% 26!2 274 26!2 27 31,100 Hupp Motor Car Corp 1 17 Mar 2| 25% Jap ‘ 144, Mar| 31 Nov 
24!2 25 24'e 2478 24'g 24%, 23% 24%! 24 2412 24% 25's 13,700 tndependent Oll & Gas_No par 19% Mar sol 34 Jap 2 134 Jan! 41% June 
*19 20 *19 20 *19 20 *18l2 19!2|) *19 20!'2 *19 «¢ 20!2 .....-'Indlan Motucycle..... No par| 18 Jan 6| 2414 Feb 4 13 Mar| 24 Aug 
9% 9% 910 95g 95g «95g 93g, «= 95g 912 Qle 912 92 2,600 Indian Refining........-. 10 9 Mar 3) 13% keb 1% 5lg Jan| 14% Dee 
*9io 10 *9lo 10 *Jlo 10 Vig Dbz 912. Qle *Ylo 10 | G00, Certificates. ..ccccccas- 1 8 Aprils 12ly Feb 14 6 Bept 125, Dec 
#93 «9414 «95's 95's *95 102 *95 100 | *95 102 | *95 100 He 100; tO May i4) 104 Jap 7 77 Mar! 110 Dee 
*95 98 99 99 96 97's 95 95 *95 98 | 95 95 900 tugersoll Rand npew....Ao0 par); 04 Mar3i| 104 Jan 6 77 Nov| 1071s Des 
42 42 42 42% 42% 423g 417% 417%, 41% 42 415 41%) 1,700, Inland steelt_.........No par| 34\2.Muy 11| 431, Jap 7|| 38% May| 60 Feb 
@112!0 113) «*112!2 113) =6«F112!'2 113) = F112!2 113) = *112!g 113) 11212 113 | -.-.-- Ty esos 1u0| 108% Mari6| 1156 Feb 9|| 10412 Apr) 112 Sept 
2414 247, 24'2 24'2 24'2 24% 24!2 242 24g 24%, *24!0 247% 800 Inaptration Cone Copper 20| 20% Mar30) 98% Feb tn 22, Apr| 32% Jap 
1533 157 15'2 16'g 15% 16% 15!2 15!2 15lg 15!2 15!2 15% 4,400 Intercont’l Rubber...No par| 13'2May 10} 21% Febiljj .... -...] .... ... 
14% 15 15 15 l4'io 14'2 14'g 14's *14 l4'2 14's I1A4lg 1,600 tutetoat Agri us Neo yar 14 ,July 27) Zu. Jan ez 7's Jar 244, Nov 
*80%% *2 *80!2 82 *80!e 82 80%, 80% *SU!l2 81% *80lo 81 | 100 Prior preferred . . - 100); 80 July 19) 95 Jan 27 40 «6Apr| 85 Nov 
48'g 48'4 48's 487% 484 48% 47%§ 48'4 48!2 48!2 *47'2 48!2 3,800 int Business Machines._No par| 438!4 Mui 50'y July 12)| 110 Mar! 17614 Nov 
*53l44 4 53'4 534 53% 533%, 534% 53% 53!4 534 53!2 53le 500 Internatlonal Cement No par) 50!'eMay 17) 71% Jap 2) 52 Jap) Sill, Sept 
*104'2 105 949*104'2 105 =*104'2 105 §=69*104'2 105) «=—*104'2 105) = *104!2 105 tre ferred 100) 102) Mari7) 106 Jap 26)| 1021g Nov! 107 Aug 
54% 547% 54'4 56% 54% 56% 54'4 55'4 S4l2 55% 53'4 55 | 59,300 Inter Comb Eng Corp..No par) 33)2Mar30) 6419 Jan 6 31% Jan) 691, Dec 
13043 131%, 130 131% 129%, 132 128 129'2 129 129'2 129'4 130'2 16,100 iuteriational Harvester. ive] 112144 Mar 29) 135% Aug 6 96', Mar| 1381, Bept 
125 125% 125 #%4125 %*125 %4125% 125 %125 *124%4 125'4 *124!2 125 | 200 Do pref . 100) 118 Jan 5) 1264, Auge 7|| 114 Mar) 121 Nov 
62 6l2 614 6% *6lg 6% 65, «68 6le = 653 6% 800 Int Mercantile Marine... 100 6's Aug 5) 124 Febli 7! June| 14% Feb 
Q27'2 27'2 27'2 27% 27'2 24 27i2 28i2 284 29 | 28!2 29% 6,500 Do ref . 100) 27 Mar3J| 464% Feb 16 27 Aug) 52% Feb 
*63'4 64 63% 64 632 64 | 64 64 | 64% 64% 63% 63% 1,700 International Matcb pref. 35| 53!gMar 3| 66% Feb 23 56%, Dec| 60% Dee 
36%, 37 36'2 37's 36 365 35'!2 36% 35% 36', 35% 36's 21,900 iiternational Nickel (The).25| 32% Mar30| 46% Jap 56 24144 Mar| 481, Nov 
#102 103 *102 103'2 102 102 *102 ee eee 6 =| lie 100 ee, areas 100) 1011's Jan 29) 10414 Apr2l 94 Jan| 102 Nov 
58% 60% 60 61% 605s 63% 60% 62 61 63% Gilg 63's 42,900 Internativoal Paper_._._. 100! 44's Apr15| 63% Jan 9!| 48% Mar! 76 Oo 
#96 9612 9614 96% Q96!2 96%  Y96!2 967% *96!2 97 | 96% 96% 1,000 Do pref (7)..-...-.- 100} 89 May 7) 981g Jan 2/| 86 July| 09% Oct, 
#150 167 *150 167 *160 167 *160 167 *160 163'4°*150 164!2 -...-.. ‘Ipternativnal Shoe. _ Ne par) 135 May 6) 175 Janil|| 108 Feb| 190% July 
117% 117% 117) 118i 118) 120% LiSte 120% 119% 120%) 120% 1225 54,300 Internat Telep & Teleg. 100) 111 Mar 3) 133 Jan 25 871g Apr) 144 Aug 
20 0 2il2 *20% 2i'g 19'2 20 *19lg 2lig *1GDig 21%) *1Dig 21% 400 intertype Corp.....- No par) 18\2July24) 29 Jan 7 18 July| 20% Oct 
41% 41% 4i'2 42'9 41% 42% 40% 4l'2 *41 4li'2 40% 41 2,900 Jewe) Tea, Inc......-- . 100) 256 Jan 4) 43% Auri7 161g July| 26% Dee 
125 ..-. 124 127'2 9124 127129125) «..-. 125 =~. *125 SA i | ee 100| 115!9 Jao 20] 126 Feb «|| LO2lg Jan) 1151g Dee 
115g 115g *12 13'4 = AZtg s12'2 S12 12 | *il 12% *i1 ‘13'2 400 Jones Broue Tea, Inc, stpd. 100) 10 oJune30| 19\g Feb 6 11% Dec| 21% Feb 
*23': 24 24 24 24 24'4 24 24's 23!2 23% 23!2 24% 3,000 Jurdan Motor Car_....Ne per| 21 July 19 va — 19 35% Aug) 65 Wov 
*l4 le *\4 yy +l, ay *l4 4 *l4 *l : sawees Kanear Gulf th) ig Mar 4 Jan 8 ly May 1lg June 
#110 111% *11G = Lll%y *110% 111% *110% 111% *110'4 Lil% *110% Lil% ....-- Kan City P&L ist pf A.Ne par| 107% Mar 29 Ligisune 12 90 Jan] 100% Sept 
*38\, 39 39 39 *39 39% 39 39 *38'2 39 | 39 39 700 nwyser (J) Covice Neo par| 33'4May20| 47% Jap i4 18% Mar| 42', Dee 
#13 13% *13lg 13!2 13% 13!2 13% 13% 13!2 14's) 14 144) 4,400 nKeliy-opringtield Tire... _.25| 12'4May19| 2lig Feb 6 12% Mar) 21% July 
*51 59'g *51 59'2 *51 59lg *52 59 | *53% 59 | *54  - sacnee 6a | Do 8% pref......... 100| 51 May20| 74% Feb 6 41 Mar 74 July 
60 6 0665 li 600s HS iti*H—iH_ Ces—si*HsCiA | LOM 62 63 2 Do 6% pref......---- 100| 61 Augil4| 73 Feb 5|| 43 Mar! 72 July 
"04 98 | *04 vs *95 98 "95 98 *95 98 *95 we | sesane uae Whee), Inc....... 100| 86 Mayi2| 12¢ Feb 4 87 Aug) 124 Deo 
56's 57's 56% 567, 56% 57% 56's 565 56's 56% 56% 567, 12,100 Kennecott Copper.....Ne par) 49% Mar3.| 68% Feb il!) 4613 Mar) 50% Nev 
m ay a | % Ss % 5 53 5g 5 5g % §=©1,700 Keystone Tire & Rubb_Ne par igMav LI 2g Jan 2 1% Sept Bis July 
*56\_ 59 56's 56!2 °57 60 | 56!2 56!2 *56 57 | *56 38660 | 300 Kinney Co..._....... Ne par, 54 July 23) 82g Jan 7 76 Mar! 100 Oct 
50 «bile BOlg Silg 50 SL ' 5O Sl | SBWle SL | 49% 50'g' 8,000, Kresge (8 8) Co new _...- 10| 42% Mars0) 82 Jan29i; ........} -~.-. -..- 
110g 114 P1104 114 *110'g 114 110% 114 F110lg 114 110% 114 | -L2_. | Preferred.........-..-- 100} 113 Feb 18} 114% Feb 26|| 110% Marl 116 Oct 
*20'2 23!2 *20\2 23 . *20'4 22 *20'4 22; 21 22 , 21 2 3,200 Kresge Dept Stores._..Ne par| 15's Mar25| 33% Jan 14|| 2819 Bec| 45% Jap 
*79ig 82 *79\2 sO 79'2 7912 80 80 | *78 880 | °78 = 80 300, Preferred............. 100; 70%4 Mar26) 94% Feb ||| 88 Jan) 97% June 
*162 166 *162 168 *162 168 *163 167 ' 164 164 *%163 167 100 | aciede Gas T (St Louls) 100! 146 Mar 29! 175!2eJuly 10'| 110% Jan! 178 Mar 
j | ! 
21% 21% 21% 22 | 2itg 21% 21% lig 2i'g Vidy 2ldg 21%' 25,000 Lago Ol! & Transport.No par; 19'sMay 14, 24!gJunei4|/ .... ...- coco cove 
59'g 59% Gli2 59l2 6l% 59 61% 60% 62% 62 62% 29,100 Lumwbert Co.......-.- No par| 39'2May 7) 62% Aug 26/) -... -..- ears once 
e744 8 | 874 7% 7% «67% 0874 COB) TKO *7% 8 | 200 sce mubver @ lire... Ae yur 64%, Aug 18) 14 Jan ¢€ lit Feb) iv wet 
36's 36's 36'2 36% 364 36%, 35'2 36's 35% 35'2 35% 357%’ 2,400 'ehn & Fink.........-. No var) 36% Mar 4 41% Jan 2 37, Dec) 441g Oct 
21 21% 2ilg Zig 21 21 21 2h | *2i'g 21% 21% 21% 1,000 Life Savers......-... No par| 17\4May 4) 22 Junme25)) .... ....| -... -.-. 
86 = 886 86'5 86's 87 87 87 87 | 87 87'2 90 90 | 1,000 tuegetc @ Myers lob new. 25, 72! Mardi) Ya Janu 25 67 Mar! v2 
120 124 *120 124 *120 124 *120 124 *120 124 *120 124 | ____.. | Do pref.....-.------- 100] 119% Jan 18) 129%May 5/| 1619 Jan) 124 Dee 
84%, 847% 85% 85% 85% 86% 85's 857% 86 87'4 87% 90% 10,700!) bo “Bb new.......-- 25) 71 Marz4) v4 feb i 55\2 Mar| 897% Dee 
*Gllg 62 | *6llg Glig Gilg Gi%4 61 61 | 61 G6lle *60 6lle 500 lima Loe Wks__....-- No par| 53'igMaur3i) 69% Jan 4 60 June| 74% Jan 
40% 405 41!¢ 42!2 41'4 42% 40% 41'2 41 41% 41!2 41% 15,900 Loew's Incorporated...No par| 34144Mar 2) 43'sJuly29)| 22 Feb) 44% Nov 
7's «67's 7's 74 7 7's 7's 7's 7 7 7 7 | 2,000 Loft Incorporated_....No par 7 Jan2s) I's Feb lO 6 Jan 91, Apr 
#443, 45 44 44%, °44 44%, 44!2 4412 *44% 44% *44 44% 500 Long Beli Lumber A...No par| 42'2July 23) 5012 Feb 4 4 Mar) 43 Sept 
160!2 163% 161!2 161!2 159% 160 *150 155 *149 156 *156 158 500 Loose- W tiles Biscuit... ~~ -- 100} 88 Mar 30) 164% Auz10)| 77 Feb) 143% Deo 
145 164 *145 164 *142 164 *142 160 *145 160 *142 160 Peal 2d preferred.......---- 100} 120'4 Mar 30) 1652 Aug 10)) 104 =Feb| 148 Deo 
33 | 32!2 32!2 32% 33 32% 327% 32% 32% 32% 32!2' 2,100\Lortilard._..........---- 25) 30% Aug 6) 4214 Feb 3)| 30% Jan) 39% Sept 
oust 120 (*117 120 *118'4 120 *114 120 *114 120 *114 120 | _- aS 100) Lil's Apr 5) 117) Apr 23) 108!g Feb) 116 Aug 
15%3 16% 16 16 15’ 16 15% 15% 15% 1553 I5!2 15% 3,600 Louisiaca Oll tempctts-No par| 12 Mar 3 19%June 21 13% Oug| 23% Feb 
#2414 24'2' 24!g 241g 24% 24% 24'3 24g 2414 241g 24g 24ly 900 Louisvilie G & El A_..-2 No pa’| 22% Mur3i| 26!8 Feb ly|| 23 Dec) 26% July 
34 34'2 *34 35 , 934 B34!2 33% 34 33% 33% 3153 33% 2,400 Ludlum Steel_........No par) “0l4 Mar30) 58l4 Feb 4)/ 31% Feb) 60 Deo 
134%, 136 | *134% 136 135% 135% *134!'2 136) *134!2 136 134!4 134!e 500 Mackay Companies......100| 130 May 15 138 Feb 9|| 114 Mar) 14) Sept 
*71 72 72 72 7i% 7i% *71 72's *71 72 71 71 fo eee 100} 68 Maris) 734% Feb 1) 66 Mar!) 78% Feb 
131!g 132% 130 132!2 128!4 133% 127'5 129!2 128 12955 127% 1295s 144,400) Mack Trucks, Ine... --1 No par) 103'2 Mar 30) 169 Jan al! 117 aon 242 Nov 
S111 112 ‘*110'2 112 *112 Li2!g Li2ig Li2g Ll2ig 1i2'e 112 113 600 See 100| 100% Jan 4) 113 Junelgll 104 Jan' 113 Aug 
#10712 108! *107!2 108'2 *107 «10812 *107 §=108'2 *107) =108!2 *107 «10812 - ‘ Do 2d pref — = —6h Apri7) 1u8 Aug 16l| 99 Jap) 106% Aug 
#12034 122'4 120'4 120'4 118% 120 116'2 119 *118 120 | 117% 118 2.700 Macy (RK H) & Co, Inc.No par 86'2Mar29) 122) Aug 20)) 691g Jun) 112 Oct 
*117 " @117le 11755 11758 *117!2 *117' *117'2 100, Preferred......---..- .. 100) 115'g Mar 1) 118% Jan 14)) 114% Jan| 118 Aug 
40. 40 397%, 40's 40 40 39 40 | *38% 40 387% 38% 2,900 Magma Copper No par) 34 Arid) 44% Feb 10) 34 Mar) 46 Nov 
if 1614 16% 17 17 17 16's 17 | *16% 17!2 16 1614 1,000 stallinson (HR) & C9.No rar] 15«May 19) 28'9 Jap 6)) Zils Pec! 37'9 Jan 
er te 65 *59 65 *59 65 *59 65 59 65 *59 65 Manati Sugar pref....-.- 100 55 June 4 S2 Feb 1 79 July S82'4 June 
R28 8476 g3 B41 817%, 83 sO Sills &A) Riles 0% 2 12.100 Manh Elec Supply 2 aa No par 56 Janu 4 87% July iv 42 Mar by Mar 
“4. P4io 23% 23% 23!2 23% 23le 23'g 23le 23!2 23lg 23g 600 Miapbattal Slort zo| 22'2Muay 24) 32% Jap ¢ 204 Mar| 34% Nev 
#33 36 ¥ #33 g 36 *35 i S54 35 an 35 59 *34 36 200 Manila Klectric Corp [0 par 27:2 Mar zu 3¥\2May 17! 28's Mar 499 Aor 
931, 22 235g 24% 2355 24% 23 23% 23!2 24 23% 23% 2,700 Maracaibo Ol Expl..-o par 20% Mar 3) 28 Feb 2|| 20% Sept) 35! Jan 
57% 58% 57 s 57's 53's 5673 57% 56% 57 57's 58'4 59,700 Marland Ol} -----No par) 49'4 Mar du) 63%Junel7)) 32% Mar) 60l, Dee 
5 8 55% hy, = <4 ae aoe 28% ©28 24 #28 2810 200 Murtin-Rockwell......No par 27 Mar 29 33 Marti 10% Mar! 32% Oct 
20021 | #20 21 #192 20 | #20 21 | #20 «202 20 20 | 100 Martin Parry Corp....No par| 17 May 20! 24 June25|| 19 Dee} 37i5 Jan 
78 79 79 S07, 79 81 79 79 77 79 sO sO 3.800 Mathieson Alkali Wkstemetf50| 62'2May 12) 106s Jan 2 51 Jon) 107% Dee 
2614 12 125 126 124 125 124'2 125'2 7125 125'2 *124'2 125 3,300 May Department Stores 50) 106’sMay 17 137'¢ Jan 2)| 101 Mar) 1391g Dee 
x... ‘125 \*124 125 *124 125 *124 125 *124 125 *124 125 Preferred ....---- ‘ i00| 122% Feb z| 125 June tl | L116'2 Mar) 124 June 
bat ee | 23) 23's 23) 23% «23023 | «23's 23%! 23% 23%  3,400| Maytag Co. _- No par) 19 Mar 3) 24'xJuly17)| 21% Nov) 26% Oct 
a - e728 > . ° 07 «5s 80) *78 4 792 78 : 78\4 *77'\4 78 400 Met rory Stores Class B No par 72 Mar 30, 12) Juu li | 79 Mar| 139% Oct 
= ~ oy - 26% *26 263%, *26 26\2 *26'4 28 *26\2 28 200 Melintyre Porcupine Mines..5| 22% Jan @ Jf Feb is) 16 Jan 22% Oct 
ons 24 p +t rts 23 “ 24 *23% 24 #233, 24 23-23% _- _|Metro-Goldwyn Pictures pf.27| 2244 Jan 8) 24% Feb 9)| 18 Jan) 2419 Nov 
10 ; 10 10% il 10% 10% 10% 10%) 10% 11 10% 11\4 6,200 Mexican Seaboard Otl..No par 6 Feb25 13% July 25>) 9 Dee 22'2 Jan 
15 . 15 ‘| 1453 15 14% 14% 14!2 14!2) 14!2 14'2' 14'2 14!2 1,900 Miami Copper.....---..-. 5) 1) Mar 3) 14% July 17 ae May| 24% Jan 
31 ¢ Bi%s' 31 3i's 31 31% 30'2 31 31 31% 3153 32’ 19,500 ‘4 Continent Boren Ve nar 27'-Julv22 37 Inn Qi! 2h Ane! RR Nov 





@ Bid abd asked prices, no au.es on this day. 2 Ex-dividend. a Ex-righis. 
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Por sales during the week of stocks usualiy section. see e fifth page preceding. 














| PER SH ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKB | Runoe Since Jam. 1 1926 Range for Preview: 
SR OREN RE CARRERE TIE TSE — —“ for NEY YORK STOCE | Om baete of 10G-ehare bots Year 1925. 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 3} 3 £|-—<———-——————- a 
Aug. 21. Aug. 23. Aug. 24. | Aug. 25. Aug. 26. Aug. 27. | Week. Lowest Hiohesi Lowest Biwhes 





$ per share $ pershare $ pershare §$ per share $ per share $ per share || Week. Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per shers 
*97\2 G9le *O7!2 G14 *97l2 O98 95 98 *97'2 Q9le *98 ! 








| 9912 100 NMid-Cont. Petrol. Pref....100| $0 Mar 30} 100's Aug 12 831, Apr) 94% Oct 

lig 1%) ee 1% 861% C7 ee 0) ed 0. eee | 1's 114) 3,200 Middle States Oil Corp..-_.10 t's Aug 27 2\¢ Jan 8 & ADr 31, June 

i) 5 % 8 1s % 1 *7 Ss 7% 7g 500 = Certificates-_-_- ..10 73 Jan 7 lls Jan & Ilg Feb lig Feb 

*118!2 120 \9118 11912 11812 118!2 *118 119 |*116 118'2 118 118 500 Midland Steel Prod ‘pref. ~~ 100 107 Mar30) 13216 Feb 22 96 Jan| 147 Aug 
36 37 36 3653; 36% 3812| 38 38 38 38% 38 38!2| 3,600 Miller Rubber ctfa....No par|) 30 Mayi17| 44% Feb 25) 


799 #79|179 #79 79 79%| 78% 787%! *7853 787s3| 79 79 64 


7 1,700 Muntane Power . ..100| 69% Mar 26] 831g Jani4!| 64 Apri 90%, Aug 
65% 694) 67!2 69% 65% 68%) 66 67%| 67 67%) 6512 67% 111,500 Monte W ard & Co Uiecorp..10| 56 Mayi9| 82 Jan 2|| 41 Mar| 84% Nov 
*23 24 | 24 24 | 23'2 232 2312 2414) 23% 24 | *23le 24 | 








2,900 Moon Motors.._..-- No par| 19!sMay 18| 37% Feb 10 22% Mar! 42 Dee 
613 G's) 6 6's, 6's 6% 6 6's 6 6's 6 6's| 4,300 Mother Lode Coalition. No par 514 July 12 7ig Feb & 6 May lg Jan 
181g 18l2) 918 18%) 17% 17!2) 15l2 17 16 167%! 17 17 | 1,800 Motion Picture...... No par) 15! Aug 25) 23!sJune 3)| 19% Dec| 20.3 Dee 

391g 30!g) 39% 397g) 39l¢ 404) 39 39 39 3912, 3914 397% 3,500 Motor Meter A_......N6 par| 334%,May1¥) 53% Feb 10 


231g 23%, 2314 2314) "2314 23%) *2312 23%! 














23% 23%%| 23% 23%) 1,400 Motor Wheel : No par| 22 Mavy18| 33% Feb15 ig Apr} 35 June 
13 13 | 712 15 | *12 15 *12 15!2) *12 15 | *12 15 | 100 Mullins Body Corp ._No par 11 July 7 19%, Feb 1}) 13 Aug) 21%g Feb 
*36!2 38 | *36l2 38 | *36% 38 | *36% 38 | *36% 38 | *36% 38 | ______|Munsingwear Co...._.Ne par| 84% Apr 6| 383%,July 6 30's Apr) 39 Dee 
10'g 10%) 10!2 11 10% 12 ll!g 12 Lil, 115% 9% 1l1'2 17,900 Murray Body.........No par 3 May 8 15% Feb20 5 Dec| 4219 Mae 
57\2 572) 57's > 5S'3 5934! 574, 58le] 58 587s 58!e 59 | 19,000 Nasb Motors Co__. No par| 52 Mar24! 66 Feb23/| 193%¢ Jan) 488 Oct 
*s8 A+ *8 8'2| Ble 8l2] *8 9 84, 8% *8 8'2, 1,100 National Acme stamped_._100 7'2July 13, 12% Jan 9 444 Mar| 12% Dee 
O1's 91% 92\g) G1l% 918) Dl'g 91%) 91 91% 91 91!2' 4,000 Nationa! Biscuit.........- 25| 74 Jav 8| @8isJune 25 65 Apr| 79 Dee 
*127\4 130 912714 130 |*127!4 130 |!*12714 130 |1*12714 129% *12714 129% _.....' Do pref.....-....-.-- 100; 126 Jan27! 13112 Apr 28!) 123!g Mar! 12813 May 
! ! 
#41 42 | *4il2 41%] 41% 42 | 41 41%] 41 41% 41 41%! 2,100|Nat Cash Regieter Awt!Nopar| 38 May22| 64 Jan 5|| .... ...- Bates aan ; 
2214 24 | *22% 24 | *22%4 24 22% 22%) 23 25% 24% 26's; 3,400] Natioval Cloak & Suit_...100| 20\2May21| 67 Jan 2}| 491g Dee; 84% Oct 
*70 = 71 *70—s 71 70 )=—71 768'4 68l4) 70 70 *72 sO 700i De pref....<<<« .---106| 65';Aug25, 921g Jan 8} | 7% Dec| 104 Jap 
*70!2 70% 70 7078} 70% 73%) Tile 72!2] 73 74'2 «473% 74%) 12,900) Nat Dairy Prod tem ctfsNo par 53 Apri4, 80 Jan 2)| 42 Jan| %1% Nov 
26 26 *26 26%| 26% 26'2) 26!2 26!2| 2612 27% 28 28% 1,500| Nat Department Stores No par vig4May 25| 42% Jam 7|| 381g Jan| 45 May 
*90 92 *90 92 *90 {2!2] *90 92'2| *90 92!2. Q2i2 Q2le 200 me WE Mihssancucusalel 0 Jan 14 97 Jar 19)! Apr) 102 Jap 
20% 20% 20'g 20's) 20!2 2012) 20% 2014) 20 20% 20 20 | 4,700|Nat Distill Prod ctfs...No par| 12'2May 18) 34 Jan 4|| 20% Dec| 43%, Oct 
*40 49 | *45 49\2| #45 49\2| *45 48 *45 48 | *45 45 = Do pref temct!....Nopa 37'2 Aug 2) 73\2 Jan 4|| 62!g Jan) 81 
241g 2412) 25'3 26%] 26!2 27%) 28 30!2] 32 36',) 34 34%! 15,800|Nu: Enam & Stamping...100| 21'sJuly 14| 4012 Jan 2) 25 Apr! 41% Dee 
*81 8684 *81 84 | *80 84 83 83 88 88 | 89 89 #3 Seesaw 100) 76 July 13) 89% Jan 4|| 75 June! 89% Jap 
*158 160 |*158 160 160 160 |*158's 159 | 15814 158'4 *15814 160 300] National Lead...... _... 106; 138 April5| 174% Jan 5|| 138'g Apr) 174% Nov 
*116 120 116 120 | 117% 117%4)*116 120 |*116 118 (*116 118 100} Do pref 


na aetna ..100| 116 Janie) 120 May 20)| 1141, Sept; 119 Sep! 


21% 21'2, 21 214) 207% 21'2) 205% 21 2053 21 20!2 21 14,400| National Pr & Lt etfe..No par; 16% Mar 2) 38% Jap 21 


67% 67% 67% 65%) 67'g 684) 66!2 67 66% 667% 67 67 7,500) National Suppiy........-.. 50, 55le Jan 4) 687s Aug 19) 
131 131 | 136 136 136 §=13612|*134 140 |*134 139 (*134 140 400| National Tea Co.._..- No par| 119 May13! 236 Jan 4|| 201 Dec| 250 Dee 
*13% «13% 13% 13%) 134% 13%) 13% 13%) 13!e 1334) 1353 137%! 2,000) Nevada Coneol Copper_... 5| 11%June 1 14% July 14! 11% Apr; 16% Jap 
44ig 45%! 4455 457%) 44% 46'4| 441g 4514] 44% 44!2! 44'5 44%! 14,500|N Y Alr Brake... ...- No par, 36\g Jan 2} 4514 Aug 20) Bile Oct! 56's Jap 
45'— 45% 45'5 46%) 45 46%,| 435% 4554) 44% 44% 44', 46 12,100) » ¥Y Cannerstempctis Vo par| 32 April2| 4% Jan 29) 31% Mar| #llg Dee 
*83 85 85 85 85 85 283 84 *83lo 84 *83le 84 | 500 





























2 BO Wi sncntveass Neo par| 83 Junel6) 86 Apr20]| .... ..--| cone cone 
*33 «36 | °330«O36 «||: *330~«CO36 | 433036 35 36's! 36 3612) 1,000) New York Dock... .....-- 100} 32%2Mar30| 45% Feb 5|| 18 Mar| 45% Nov 
*70 72 |*70 76 |*70 72 |*70 72 )*70 #£«72 | 70 =670 Set, Ie: DIE caneesaneuieion 100| 69 Mayl13| 74 Feb 5|| 52% Jan! 76 Dee 
*28 281g, 28g 28'5/ *28 28's| 28!g 28!g/ *28 28) | 28', 281g 400| Niagara Falls Power pf new. 25) 27% Mar31| 28% Jan 22) | 27% Oct! 20 Jan 
5Alg 54% 53% 54%! 55% 55 53!2 54 ! 53% 54)e' 53% 5412! 17,900! North Americap Co......- 10| 42 Mar30! 67 Jani4!! 411, Jan! 756 Oct 
50% Siz) 51% 51% *50% 51%! *50l2 5llg) 51% 51%! 517 


51% 52 g00| Do pref....-...-.----- 6o| 40, Jan 2] 52 Aug 27|| 46% Jan| 50lg Sept 
9514 954, 04% 05% *04!2 05% *94% G5le, *94% 95 95 95% 400 No Amer Edison pref..No par) 91's Mar3l| 96% June 29)| 

Sle y 8 Sis 7% 53_ vars 534 be Ble s 814) 15,200 Norwalk Tire & Rubber. .--10) 7's Aug 18 15ig Jan 14|| 12%, Sept 18, Aug 
“15 16 | 15% 15% °15 16 | *15 16 | 15% 15% 15% 16 200| Nunnally Co (The)....No par, 13%Mar 1| 171g Jan 7|| 8 Jan| 181g Nov 
“341g 35 | 934 35 | 345 3453) 34 34 | 934 3412 34 34 300/01 Well Sunply 25 

15g 151g) 15! 15'2 15% 15!2) 15% 16 


























eiiaaiem 30 July 2) 2A Feb A 33% Dec| 38 WNov 
165, 17%) 1653 17'4) 18,400 Omnibus Corp....... No par| 14s Mar 30) 2214 Feb 23) need aonel 6606 Bane 
#32914 40\4 *38'4 404 40 40 39's 390% *395, 40 40 40 800 ny» Hoslery : Ne par| Sl Feb 2| 45'2June 29) 18% Jan) 39 De 
*98% 103 798%, 103 *98% 1027,| *O8% 102% *98% 10112) *98% 10275! . | Preferred 100| 95 Apri7| 103's Aug 9|| 78% Mar| 97 WNov 
*59\2 61 oe 61 | GOl4 61%) 602 61 61 61 | *597% 61 2,800 Oppenheim Collins & CoNopar| 47 Jani2| 62 Augl9 4ilg Sept] 53 Dee 
3e 30 30 | 30 30 30 30 30 3014) *295, 30 3,600 Orpheum Circuit, Inc..... 1] 27!¢Mar25) 31'4June 29 25% Jan| 32% July 
*104 read ise 107 *104 107 |*104 107 |*104 107 #(|*104 107 -| i Saar 190; 101 Jani13) 105 Apr2il 98 Jan| 107 6ep! 
*118 | 118% 120 11812 11912 *119 120 118% 119 | 11753 118 ag 500 COE BCU 2 ctcesccéscee 50; 106 May 20) 129% Feb 5 87% Feb) 14019 Aug 
*108!2 08's *108!2 111% 7108 111%,*108 111%,*108!2 109!2,*108!2 10912! - eS 100) 102% Jan13) 108'2June 18}; 101 Feb| 112 July 
0% M% 94 De 91g =Olg 94 «94 914 = Gle 914 933| 1,200/Otis Steel_.....--__.. Ne par SiaMay 10| 14), Jan 19 8 Mar! 16% Aug 
*100\g 103 ,*100'g 101 *100'g 101 |*100'g 102 (*100'g 101 102 103 300; Do pref... ccccccce 100| 85 May17) 107% Feb 17 5014 Mar| O71 Aug 
72% 72% 73 73 73' 73%) 73 73 | *73'g 74 73\2 735%) 1,300\Owens Kottle._.._........25| 53% Mar29| 75% July 19|| 428% Mar| 69% Nov 
748 49 | *43 49 *48 49 *48 49 *48 49 *48 on anaes Outlet Co............No par| 44 May19| 52 Apr 5& 49144 Nov! 57 Nov 
*101 108 (*101 104 *102 104 |*102 104 |*102 104 |*102 104 | _..... ,  . Saageeherss 100} 87%2 Apr 1} 102 Augill 98 Nov! 100% Der 
129 190% 4129 130% 7129 130%4)*129 13014,*1295 130'4,*129 130!4) _____- Pacific Gas & Electric.._..100| 118 Mar31| 132'4 Jan 29|} 1021g Jan) 137% Nov 
lbg 1h lig 15 lig 15g lig 15g lig 15g 1lg = 15g) 11,200) Pacific Ol). .........-- No par| mi May13| 83's Feb13|| 61% Aug!) 781g Der 
36% 37's) 37 37% =—6.365, 4 3714) 36!2 36%) 36% 365) 36!2 367g) 8,000 Packard Motor Car_..._._. 10} 31% Mar3l| 45\,July 7 15 Jan| 48lg Nov 
*15% 16 15% «(16 | 15% 1633) 15% 16 *157%, 16%) 16 16 2,800! Paige Det Motor Car_.No par| 13% May 14) 281, Jan 17% May 
*661_ 67'9' *66'2 68 *66!2 68 *66 68 67 67'4' *67 68 y 











66% 67% 67 . 68 665% 6712} 6612 667 6612 6675 | 665, 6814 26,800! Do Ciass B 50 

*87\i2 38 B7'q 375) 3714 3712) *37 37%4| 37 37 37 38 2,900 Pan-Am Weet Petrol B.No par| 34 Mar 1| 46 Jan 

164%, 18%) 15, 17 15'2 16 15% 16%) 16% 17 16!2 174; 9,600, Panhandle Prod & Ref.No por 4\g Jan21; 32 June1l7 WW, AuR au Dee 

*75 81 *78 81 *78 81 *78 81 *78 81 *78 .- i saadbine | Me. Gps ccccavecesen 100 51 Jani19| 99%June 16 37 Oct; 6012 Dee 

*20% 21%) *21 21%) 21 21 20 2014; 20's 20's) 20's 20'8) 500 Park & ‘iilfordtemctfs.No par| 10% April3| 25% Jan 4 26 Bept| 4643 Jap 
6% 965, «86% «66% 7 6% 6% 6% 6% 6'2 65 900 Park Utah C M-_-.....- ‘a 1 57g May 14 Big Feb A 

*54% 56\2; *545, 58's) 54 55 53'2 54 52'2 54le) 50% 52%! 

20 


4 Oct 

200 Pan-Amer Petr & Trans....50| 5613 Mar31| 761g Jan 2 591g Sept! 83% Mar 
4 
2 





1,500 Pathe Exchange A_.__- No par 45\gMay17| 83 Jan 7|| 70 Wov| 90% Oct 

20 191g 19g) 1914 19!2) 19% 194) 19% 19%) 19!2 21!2| 4,300 Penick & Ford.._.._.. No par, 16% Jan28| 23 June 16 17 Deec| 28 Apr 

*10 ll!g *10 1l'g; 10% 10%) *10'g Lllg *10'g L1!2) *10'g 1055| 100 Penn Coal & Coke_.......50 7 Aug 6) 17 Feb 8 12% Apr| 26% Jap 
lig Lg! 1% «1%, 14 1% 1% 114) lig 1% 1% 14! 


| | §,900|Penn-Seaboard St'l vte No par| l'gJuly14| 2% Jan 4 1 Aug; 3 Jab 
*122 124g) 123%4 123'4) 122% 126 | 126 127 |*12412 126 | 12412 12412, 1,700 People’s G L & C (Chic)..100| 117. Jan 4) 130 Febii|| 112 Jan| 128 Ow 
"7075 | *71 75 | *70 74 | *70 74 | *71 74 | #71 = 74 













































































eae Philadelphia Co (Pitteb)...50| 591gMar 2) 76% Apr 8|| 611g Mar) 67% Dee 
*50 SA'e *50 5Ol2| *49!2 5Ol2| *49!2 5Ole) *40% 50 4912 50 | _.---- 6% preferred........-... 50, 47% Jan 4) 5i4July 7 4513 Jan| 49 July 
414 41%) 4l'4 42%) 40% 4214) 40!2 41%) 4114 4273) 42'4 4414) 53,400 Phila & Read C & 1__.No par) 36% Aprl4| 48% Feb13 37% May| 62's Jap 
*40\4 415g! 41% 41%! 41% 41%) *40 42 *41 42\2} 4212 427, 500; Certificates of int_. No per| 36%June14| 461g Jan 11 38 July; 501g Jan 
° 54le' *54lg 5412) *52 54 52 52 | *48l2 60 | *48!2 61 200)|Philiips Jones Corp....No par| 50 Mar30| 55% Jan29|| 61 WNov| Q0ig Jan 
*231q 24le! 22l2 23g) 23% 23%) 233, 233g) *22% 2314) 22%, 23 3 600) Phillip Morris & Co., Ltd_._.10' 16 Apr 3) 247% Aug19 12% Mar| 25%, Sept 
= oe a te mR .| ae | a“ ae ~~ of7's * 42, too] |Phillips Petroleum. --_.- Nopar| 40 — - 40'2June 22 th yr pb 
*% 2 | % 8 38 4 Phoenix Hoslery........--.- 5) 31 ar30| 447% Jan 9 pr 
Os 98 *97 100 *97 100 *97 100 *97 100 9914 GOl4 200) aod... ‘'ieimhnnne 100; 94 Mar25| 9014 Aug 27 84 Apr| 98 Dee 
30's 30% 29% 30!2) 20% 30!2) 29'g 30 29!2 30 29% 31%) 31,200\Pierce-Arrow Mot Car No par| 19 Mayl15|) 4345 Jap 9 10% Mar| 47% Oct 
123% 125% 124 125%) 120!2 124 121!2 123 123 123!2! 12312 125 | f ft =e 100) 76!2 Aor 15) 127% Aug 19 43 Mar| 100 Nov 
Sy oa by a Nn 5s Qg by by! 5g 1,200 Pierce Oil Corporation... -- 25 5s July 21 1% Jan 30 1% Nov 31g Feb 
*12lg 14 | *14 16/413 14 13 13 | 1212 15 | #13 14 a Se eee 100| 13 Aug25|} 27g Jan30||} 20% Dec] 40 Fed 
3 3 2% «862% «82'2 3 2% 21g) 214 212) 2% 212) 6,400/Pierce Petroil’m tem ctfsNo par| 2's Aug26; 7 Jan30 41g Dec| 84 Feb 
*32 3212) 32 32 32 32 *31 32 *31 32 *31 32 300) | Pittsburgh Coal of Pa... 100) 29 June 9) 421g Jan 56 3744 May| 5415 Jap 
*73«76=«| *730=«=CO 76 | P7173 71 «#71 71 «= 71%gl *71%q «72 500! Do pref.......... _.100} 70 June21| 85 Jan 5|| 80 May| 99 Jap 
*95 100 *95 100 *95 100 *97 «100 *97 100 *97 100 ‘ .|Pittsburgh Steel pref.... 100) 94 Mar29) 98 Feb | 04 Mar! 10219 Jap 
*38 43 *40 43 *40 42 *40 42 *40 42 *40 43 serene Beene GOMctccccséos 100; 30% Aug 19) 63% Jan 9 30 6Apr| 63% Jap 
*80 8612 *82 86 | *81 86 | *80 86 | *80 86 | *80 86 | _____-  Saeepereneese 100} 83 Mar26| 92% Feb 6|| 79 July| 88% Nov 
eats tte nie aoe 7 Oe — 10253 rth 102 102 104%) 21,600  Post'm Cer Co Inc new_No par| 75!2 <p 30 = pe 7 64% Nov! 121 Dee 
2 212) lg 41 *4 42 *40!2 42 800 Preesed Stee] Car new... _- 100| 34'sMay 19) 42!2 Augl7}) ~-.. --.. oars one 
84 845, *84 84% *82 845, *83l2 84 S84 84 *82 S414 an. Boe (Kn. «nanede ‘<i 100 82 Mar 4| 05% Jan 7 761g July| 921g Jap 
sat? Mie ar atts) AN" til AN At" gon 32") eant dic] Vom plumed Retire Com 66) a Sarai) arty af) af dope| are wow 
2 2 8 30! y 2 2 ee 304%May 4Ma 
oon A} om Bn, m+, oe 90 914) BOle 9214] 91% 9233) 15,200 PubServCorpof NJ newNopar| 72 Mar 2| B+, aus B+ 62% Mar! 87% Aug 
a 100'g *100 = 100'g) 100'g 100's/*100 100% 100, Do 6% ES 100 96!2 Apr 4 JOR BE cece coce| cose cooe 
*106 10814 *106 10814) 10633 10633 *10614 10814) 10614 10614|*107 1084 200, bo 7% % pret. elke tet _100| 103%, Jan 12) 1095,July 9|| 99 Jan| 106 Nov 
*120% 121 {°12014 121 \*120'%4 121 12014 12014! 12014 120!2] 121 124!2 400; Do 8% pref......-. 100; 115 Mar 2; 122 July 27\| 108% Apr) 119 Oct 
ig HEN ie eit ects asi ett 0] Sea ey a Gi |e Hale ae ae, ee, Be 
‘ ‘ i °} 13 j|*112's 11é = ‘ub Service Elec Pr pref_.100! li an ug | 2 y 
sda Bat] Se Ab ‘Som ‘Soul ‘gu ‘aus! "ao 'ggh| Mew ge] fap Putman, Company ta) eeMertal tar Fob all "as. Guts] ae dep 
4 o's é 35%, Ale 2) 35's 35's] 352 3512! ‘ Punta Alegre Sugar... .-. --| 3: pr 
2612 2653 26l2 2653) 26%, 26%3| 26%, 26%%| 2614 26%) 26!2 2634) 4,200| Pure Oi) ape Sages... ---- 38 25% Apr 13| 31 Jan 4|| 25’ Aug) 33% Feb 
lll 6111 j*ill 112 \*111 212 |*111 112 112 112 {[*111 112'2 400 Do 8% pref..........100) 106 Apr 14| 1124,June 25) 102'3 Jan) 108ig Sect 
46% 47% 45'g 46%! 44% 4633! 4433 455! 453, 47%! 45!4 467s! 61,600 Radio Corp of Amer._..No par’ 32 Mar 30) 483,June 22! 39144 Nov' 77% Jap 
4853 455, *47% 48 | *475, 48 #473, 48 | *47% 487%| 48 48 | 2. ie et. ss od - - 50| 44% Mar 31/ 4855 July 13)| 45 Dec) 54 Feb 
= -| 347g _.__| 34% ___.| *36 -_| *36 ___.] *36 TS ie a... Mines, Ltd......Nopar| 32% Apr30| 37'4July 1 33% Nov) 39% Aug 
14tq 14%) 14% 14% 14 14ls) 14 14 | 14lg 141g] 14g 1415! 1,600| Ray Consolidated Copper-.10| 10\2Mar 3) 15% Aug 9| Lit Apr) 17% Feb 
#44 4512) °44 45'2) 45's 45'3! 4414 4414] 4414 4414! *443g 4533! 300! Reid Ice Cream_____.- No par| 4i%sJuly 9 66 Jan ‘| 43 Oct} 60% Dee 
107% 114] LL 11% 1012 1133 10's 1012) 10!g 1014) 10% 10!2| 6,800 Reis (Kobt) &Co_.....Nopar| 7isJuly 24, 18% Feb23)| 10 May) 28% July 
120 122 | 118 122 | 117 11912 116 118!9' 117!2 118t2) 117 117t2) 9,200, Reminvton Typewriter....100) 83!) Apr 20) 127 Feb %|| 46% Jan) 117% Dee 
*113 115 [#113 115 (7113 115 *113 115 #113 115 (#113 115 | -- | Do 7% Ist pref......- 100; 106 Apr2i| 112 July19)| i100 Jan) 10012 Oct 
*114 116 |*114 116 | 114 114 *113 116 11412 115 | 115% 11544) 400| Do 8% 2d pref...-..-- 100} 105 Apr 1 115i Aug 27/| "2 June a on 
10 10 10 10 | 10 101g 9% «697% ys 93%, *0% 10 2,300! Replogie Steel_.......Neo par SigMay 20) 15% Janu 4)! une 34 Jap 
58l¢ 58l2] 58l4 58's; S7!2 59% S7l2 58 | 58 . 5874 58'4 5814| 4,200 Re oe le Iron & Steel. i 44 May i9) 635, Jan 7|| 42 seat 64% Jar 
98 98 *98 9812 98 98 *97 Q8le, *97 OSle, G73, O73, ‘300, De pref pi 100) @1%4 Mar 30) 98tg Augl4!| B84), ;July| 95 Jap 
*6\4 6% 6% 6% 63, 638 614 6% 614 614 *6l, 6le 700 Reynolds Spring - _No par| Sie Feb 24, 10% Jan 5 8 July! 18 Jap 
9712 97%| 974 97% Y7!2 98 Q7i2 97%) 9712 98 | 98 1023 24,800, Reynolds (RJ) Tob Cc lass B2 , Mar 30) 102%, Aue 27|| 7245 Mar) 95% Nov 
*83 87'2| *84 88 *86!2 88 *84 88 | *84 88 | #84 88 | |Roasia Insurance Co. . . 25) 8) Mar 2) iv) Jan 20 85 Jnne| v7l¢ Feb 
515i Sits 5ilg) Siig 5114 5053 51 | 50% 50%! 51l4 Site) 13,300 Royal Dutch Co (N Y shares).| 49'4 Aug 9} 57% Jan 9|| 48\¢ Mar! 57% Jap 
*43\4 44 44% 44% 44!2 45 44 44 | *4219 4412) *42!2 4412) 1,400'St Joseph lead : _.. 10} 36esMay ll] 48le Feb io'| 35% July] 521g May 
*50!2 50%! 50's 50% 497s 50% SOs 5O0l4) 497% 50 | 493, 4934! 1,300|safety Cabie _.___._. No par| 42'sMar3l) 54!,June 22 48 Deer 50's Dee 
*78 «679 | *77% «79 | 75 = 675 76 76 | *75% 77 | 76!2 767s; 1,200 Savage Arms Corporation 100] 73 Mar3i| 102tg Feb 10\| 48! July| 108% Mar 
5% *5'ig 5l2 «8*5)g Sle 5 5 | 5 5 | ee Sy 900 Seneca Copper._......No pa "| 4%Juse 2) Wig Jan 4 9 Nov!’ 11 Nov 
*68 69 68 62 685s 6814 67!2 68 | 68 68 67% 68 | 2,700 Shubert Theatre Corp_No pa 52 Mar 4) 7O%July2%| 6i's Dee; 5512 Dee 
47%, 47!2} 48 48'2 472 475 47's 47'2 48 48 47\e 47%\ 2,300 Schulte Retail Stores_..No par) 42)2 Mar 30) 13%! Jan 23) 101% Bept! 134% Dee 
“117, 120 |*117 120 *117 120 *117 120 .*117 120 *117 120 | -- a ee ino] Li2ig Jan 6) 119 June 4) 11 Jan' 118 Aug 
137% 137e' 135, 137, 1353 137% 137% 137% 135, 13% 1353 135s 1.200 Seagrave Corp...._- No par' i2'2:Mar 3 14% Mar 12 13% Nov! 16% June 





* Bid and asked prices; no sales op thisday +s Ex-dividend «a Exrights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Rance « ee y | 1926 Rance for | Preciows 
for NEW YORK : 

Saturday, | Monday, Tuesday, | Wednesday, Thursday, Friday, ohe ExCHANaD On basts of 100-share tote Year 1925. 

Aug. 21. Aug. 23. Aug. 24. Aug. 25. | Aug. 26. Aug. 27. | Week. Lowest Highest Lowest Highe: 





$ per share $ per share | $ per share | $ per share | $ per share §$ per share | Shares.|Indus. & Miscell. 
(Con.) Par share share shar shar 
ont 561g 55'4 563g! 55's 5653) 543, 55% 55% 55% 5453 56 11,700 Sears, Roebuck&Co new Ne par oP ~ uess af 3 Aug 16 ed . doaed 
2 o | 60% 62 | *60!2 63 60 60'2 60 60l2 *61 6lilg 600 Shattuck (F G)_...__.No par| 47 Mar30| 6953 Jan 4 40tg Mar| 92 Aus 
*42'g 4314) *42l4 4353 #4212 44 | *423, 43%,’ *4253 44 | 74314 445g -....- Sheil Transport & Trading_#2|} 40'sJuly 26) 4853 Jan 4 39's Sept} 49 D 
4 2914 2912) 29%, 2912 2914 2934) 29 2914 291g 2953' 293, 2953! 29,700) Shell Union O! ou 7 
106 108% 10614 10614 *106%5 — *106'2 107 | *1065g 10712 *10653 10712 100 














a Union OB... No par 24 Mar 3} 29% Aug 24]| 215, Aug — 2 
Os as 00} 1 P 1 , 
ie gs) Ug onl ire iat ifs ia 8" 10 1B 1ah) 30.0letmme Reuss —---——-'n] "hy Mar 8] "Uy J0z al] See eal 1 N 
21g 337% 33%, 333 2lg 33%, 9 Simmons O Rncbidats Z 
*107\4 108 |*10714 108 leno 108 is107\ 108 ,*107'4 108 ,*10714 108 | a Prefer 4 Oe ste tne] eae Oo. Jan| 106% De 
21 21lg) 2llg 215g! 20% 2ily 


7s! 5 ‘ . oe | 20 tani eke re eer - 2 oon e- 100) 10714 Jan 24) 10912 July 2]|} 100g Jan} 1061, De 

#98 . 20!2 207%' 20!2 21 20!2 21 | 12 100/Sinclair Soe Oll Corp.No - 19% Apr 13 247 ted 23 7° Jan| 24% Fel 

9912) *98 99 | *98 99 | *98 99 | *98 Q98i2) 98 98l2) 300] Do pref............ 100] 90 Mar30| 99 2June24|| 78% Jan| 94% Fet 

131 131] 190 epee) ase 104) 1S 123) ,35i2 35%! 35 85%) 29.400/anelIy SRE een 25| 26% Mar 30| 37\sJune28|| 21% Mar| 3212 Nov 
“ 26 1: 2744 12712 129 1: lo8s-Sheffield Steel 

112 112 | 110% 1104 110 111 | 109 113% 111 soe S tren See 











103. Aprl2| 142!2 Auz 10 8014 Mar| 14312 De 
37 112 | 111 112 3,000| South Porto Rico Sugar_._100] 92 ! le ‘ Der 
*108 117% *108 11714 #108 117%4)*108 11714 *108 117% *108 117%4' _____- Preferred . -~19%) 112 Moy ‘ Wwe he : oe% Jen 38 De 
+5 31'%4 31 31%) 3l'g 314) 31 3iig 31 314 31% 3138 5,100|Southern Calif Edison..__.25 Satenei4| $5 BH WG oc occcl «cas cues 
52% 521s) 62% 53!3| 53% 55 53% 54140 53% 54 | 5453 55 | 9,000 Southern Dairies cl A.No par| 43 Mar31| 655!2July17|| _... ....| ---- ---- 
elite rte ata oe ae a ee ae ee ree ot, rh 15,800) Do class B.......) No par| 22 Mar3i| 35%Marlij| ......--| ---. -.-- 
2 2 2 2 2 le ° Ig *11llg 14g _._._. DEN MOIR, cecwekacee N a) 

7% 615 a on te 15 60° 95 801 86 80-2 ae: 0 par} 11 June 2| 17% Feb19|| 131g Dec} 24 M 











icaanee 1001 72 Apr20! 821g Jan 13 784 Dec! 92 May 
Spicer Mfg Co 


pwnetin ce No par| 18% Apri19| 313, Feb 5 151g Feb| 367 Sep 
bint de Do pref_._._. 100} 101 Jan12| 105 Marli 92 Apr| 108 July 
54!2| 7,900/Standard Gas & El Co.No par 


oe! 22%| 2212 23 225g 227%) 2253 2255! 2253 23 22% 25 7,000 
104 107!2/*104 107 |*104 107!2|*104 107!2\*104 10512|*104 105!2 

54le 54%) 54g 54%) 5412 55 5414 5453! 541g 54l0] 54 
57 57 | 57) 3=-57'4] 567%, «5714 





5673 57 *57 571 57 57 800| Preferred. 50 538 un a0 o7% Feb ° sot Mar $s Nov 
567, : 5 57'4 Ee Se Mar 30 “e ar ov 
3 74 *72\4 74 *72\2 73'2\ *7214 73l2| 7314 734) *72% 74 500/Standard Milling...._..__ 100 67% May 19| @2lg Feb 4 62 , May| 88 

84 90 *84 90 *84 90 *84 90 *84 90 *84 Fee _ kt s=eawee 100; 80 Mar 2} 90 Feb & 81 Jan} 86% Dec 
61 614) 61 61's) 60% 6114) 60'2 607%) 60l2 61's) 61 62 | 37,800|Standard Ollof Cal new_No par| 6&253May14| 62%July 6)} ....--..|  ..-.--.. 
43% 4312) 4314 43%) 43'4 43%) 4314 43!2 7243 43%3| 427% 433s] 41,600|Standard Ol] of New Jersey 25| 401s Mar 2 46%, Jan 2/| 38% Mar| 471, Feb 
= a = ae“ or te co Ye 116%, ae 115'2} 115'4 115'2| 3,900 Do pref non-voting. ___100 

4 4 6 *5 


6! 5% 5A 900|Stand Plate Glass Co._No par ns Non ver in a o Ne yo 
4 04 a4 n ate ass = I y y 
"854 86 | *851¢ 85!2] 851g 8514) *85 85l2| *85 851 0 0 4May 21) 10% Feb 1 553 A 























74! ‘ 5! 2} 854 85le 300| Sterling Products... ___ No par| 75 Mar27| 90 July10}| 621%, Mar} 82 Dee 
ents 74%! 73), 74'2) 73's 74 73 = 73!2) 68'4 72%) 67!2 69 | 41,600|)3tewart-Warn Sp Corp_No par| 67!2 Aug27| 92% Jan 2|| 55 Mar| 96l2 Dee 
et 6512) *61 65'2) *61 65!2) *61 63 62 62 6253 63 400|Stromberg Carburetor.No par| 597sMay19| 774 Jan 4|| 61 Mar| 8953 Oct 
eet 55%) 54% 55% 55's 57 | 55 55% 55!2 56%4| 55!2 56%| 50,700|Studeb'rCorp(The) newNo par| 47 May 18| 61% Feb23]| 41% Jan| 68% Nov 
aS 120 \*118 120 |*118 120 |*118 120 \*118 120 j*118 120 | ...... Do pref..........__..100| 11412 Feb 23| 122!2June 23]| 112 Mar] 125 Sept 
lig 1% 1s 1% 15g 15g 153 15g 15g 15g) *15g =: 144): 1,000|Submarine Boat______- No par 1'2 July 27 3% Feb | 3 Oct] 12 Mar 
Siie 3i's} $1 31 | #314 3l!g z3il2 3itz| *31 32 | 31 31g] 1,400\Sun OM. ..-.2 22-22. No par| 30's Mar30| 41% Jan 4|| 38g Nov) 437% Nov 
15g 1% ig 1%! 15g 1% 1% | 1% 1% 86g 1% «62 8,000|Superior Oll......_.- No par 1 July 29) 4% Jan 8 2 Dee 613 Feb 
sate 26 | 231g 25 | 2312 25 | *23l2 25 | #23 25 | #23 25 | ...... Superior Steel_...........100} 1912 Apri2| 27 Apr@i| 20 May| 41% Jap 
pd 13'2)} 12% 1314! 13!4 1314 *12% 13%) *12% 133, *12% 133, 600| Sweets Co of America_____ 50 8's Aprl3| 14%3 July 20 5% Mar| 15!g Oct 
‘ os Sig *8lg Blg *8lg Blg *8lg Ble] *8lg lo! *8lg Slo} _.____ Symington temp ctfs. No par 7TioMay 14) 141g Jan 4 101g Jan| 20% Sept 
ma +8 “1% a7 | #162 17, #1612 17 | *16!2 17 | 16% 17 600! Class A tempctfs....Nopar| 16 June28| 20%, Feb 4|| 19% Dec] 261g Sept 
2 


12 12 | *12 1212' #12 12!2' 12 12 peor! shen priate 11 Apr 5! 14% Janigi! 11 Aug! 16% Nov 
‘a 11%} 111g 11%} 1112 1119! 11% 11%g| 11% 11%! 11% 1112| 





| 2,000|Tenn Copp & C_-_.-.- No par| 10'%sMar3i| 16 Feb 5|| 7% Apr) 18 Dee 
54% 53% 54!2) 53l4 54 | 53 65353) 5314 537, 5314 5414; 24,200|/Texas Company (The) -_-_.. "25 48 Mar30} 56 June22|| 42% Jan 
165'4 166 165 167!2| 166!2 168%, 164 167 165 168!2 168 171!2| 26, 400|Texas Gulf Sulphur 
#1453 1434) *1412 1453) 1415 14% 14% 141s 


ik ds Sth 1191, Jan12); 173 Aug 3 9712 Feb 131% Der 
141g 1412 14% 14!9| 4, 900) Texas Pacific Coal & Oll_. - 19 121g Mar 2| 19l9 Jan 7 10% Aug| 23% Feb 
*850 950 |*850 950 |*850 900 *850 900 \*850 900 *850 900 


é 50 4 | 5\Texas Pacifie Land Trust.100| 510 Mari9|1035 May 27!\ 255 Apr| 687 
*28 287% *28 2878, 2753 28 *27% 285, *28 2812 *28 2812) 300|\The Fatr 




















Dee 
« | . No par| 27 Mar3l| 34 Jan 14|| 32% Sept; 39% Oct 
S47 = 47%) *47 «= 475s) 4712 48 47\2 48 4712 47\2 471g 471!2| 4,600 Thompson (J R) Co_...__- 25| 424May 7| 48 June 16) .... ....] ---.-... 
*29!2 30 30% 30%; 30!2 30!2 *30 31 *30 30%, *30 3034) 700 Tide Water Oll_.......... 100' 30 Augl3) 30% Jan 26 304 Bept| 36% Dee 
92!g Q2!g) 92!2 Q2l2| #92 92% 214 9214! G2_ 924 *92 93 400| Preferred. . ; 100! 90 Mar31| 1038 Jan25\| 99 Nov! 101 Oct 
60 60 60 60\2} 60 6014) 59% 59% 58% 59 | 58le 59 5,800 Timken Roller Bearing.No par| 44% Mar 3| 62'4July 30|| 37% Mar, 659% Oct 
11014 113'4) 1101 112%) 10953 111!2 1085, 11014 10912 110% 110% 1107s! 51,900 Tobacco Products Corp_..100| 9514 Aprl2) 1134 Aug 2!1|| 70 Jan) 101% Nov 
114% 116% 114% 1157s) 114!2 114% 114 114 | 114% 115!2 115!2 116 4,700' Do Class A. - ..100) 103 Mar 3) 116% Aug 21 931g Jam) 110% Nov 
4% fai 4% 47s! 455 434 412 453° 412 45, 4!2 453' 29,400 Transe’t'lOlltemettnew No par 3 Mar 4 SieJuly 9 31g Sept 5% May 
*16% 17':) 16! 17% * oe :%.... 1e*.... ey SB 10h 300 Transue & Williams St'l No par| 16'2July 30| 27 Jan 28)| 2412 Sept] 35 Japa 
*53'2 54 54 54 | *53le 54 | S3le 53!2 53le 5312 *53!2 55 | 


2 2 400 Underwood Typewriter... 25! 5l!s Mar30| 63% Jan 7|| 381, Mar) 65% Nov 
*63 «655 «(| %53)—OBS 547, 55 | 52le 53 54 54 | *52l2 | 1,300 Union Rag & Paper Corp 100) 35 May2!| 71% Jap 5|| 36 Apr) 86 Oc 
B9'4 90l4) 891g 91%) 89% Gia, 88 89% 88% 90 | 891, 907, 18,200 Union Carbide & Carb No par, 77!2Mar29| 9214 Auv 16]} .... ..-.] ---- ...- 
5214 523% 52's 52%! 5i'g 521g 50s 51'q 50! 5ilg) 5lig 5214 22,400 Union Ol!. Callforma _. 25) 374 Jan20) 58 July 13|| 33 Oct) 43% Feb 
#9214 93% *92\4 94 | *92l2 93l2 93!2 96 9614 97 | 97 ‘ 


2 2 102 | 5,800 Union Tank Car......... 100, 84% Mar3l1; 102 Aug 27 94 Dec! 134 June 
*116 #117 (#1154 116 \*115 116 *116 118 *116 118 | 116'g 1161%g° 100, Do pref 







































































j sto'g 2iG ["hi0 6116 6 82IG 6611S «6881S 61S | 116g 116%, = 100) =Do pref... .._...-.- 100, 113\g4May22| 118 July 12}; 113% Jume| 11718 May 
*33'4 34 | *33\q 33!2 32!2 3314 33le 33!2 33! 331g 334 33%4 700 United Alloy Steel.....No par| 2513 Jan21| 35%July 15|| 24 May| 36% Mar 
101% 10414 102 10314 102% 103! 102 102'4 102% 10312 10212 103 6,700, United Cigar Storea_.___- 25| 83!g Feb 4| 109% Auc 17|| 60% Jam] 11512 Nov 
121 12412 121 12412 °121 124 *121 124 *121 124 \*121 124 '_____L eg  - eae 100! 114% Mar 4 125 June 30!' 116 Dee 
158 160 | 159 1604/ 159 161 | 159 160 | 159% 15912] 160 16212! 8,000| United Drug. ........._.. 100| 134 Mar 30| 167 Feb 4/| 1107, Feb| 16212 Oct 
*57'g 58 | 58 58 | 57% 5714' *57'g 58 | *57!3 57%| *571g 57%, 200| Do Ist pref_....-_- 50| 551gMar 5| 59 July 8 Jan} 58, Nov 
114% 114%) 115 115 | 115 L152 114% 115 | 114% 11414) 114 114 1,400] United Fruit new...._..No par| 98 Apr15| 116!2July 8} .... -..-] ---- ---- 
2253 23 | *22%g3 23 | *2253 23 | *22l2 23 | *2212 23 | *22!2 23 | .__--- United Paperboard.......100| 22 May 4) 38leMar 2]; 18l4 Apr] 3312 Dee 
93 = 96'2] *94 «= 97 =| 9473 96l2 *95 97 | *94l2 9612 +9475 96!2' ______|Ontversal Pictures lat pfd 100| 90 Mar 8| 97leJuly 8|} 94% Dec) 10313 Ooi 
22% 23 22 22%) 21% 2253; 21!2 22 22° 2212) 2214 227% 8,100\Universal Pipe & Rad_.Nopvar| 1353Mar3i! 28% Jap 6|| 26 Dec| 50% Feb 
*72 486742} 72 73 7 73 1.7. Tie Si 6 6721. 28 1,100} Do pret _.100| 52 Mar36| 78g des 5|| 65 July) 94 Fed 
22812 2307s 220 229%' 211 224 | 209 215 | 214%, 216% 212 217 | 22,200|/0 S Cast Iron Pipe & Fdy_100| 150 May 19] 248!2 Aue 3) 131% Apr] 250 Feb 
106 106 | 106!2 106% 1067 1067 *106 107 |*106 107 ,*106 107 400| Do pref 100) 10044 Mar 8] 109 July 9| 91 July} 113° Ang 
55 55 55'2 55'2 554 55'2 545_, 55 55 56 56's 57!2 12,500}118 Distrib Corp tem etf No par} 39 Mar3n| Allg Feb 12'| 30% Feb) 63% Dee 
*4812 4912) *48l2 4912, *48l2 4912 48 4812! 48% 4833) 4753 4753 600/07 8 Hoff Mach CorpvteNopar| 45% Jan 2| 59% Feb 4|| 23 Jan| 49%. Oct 
74\2 76 73 76% 74!5 76% 73'4 74%’ 7414 743, 7353 74% 27,900/U & Industrial Alechol...... 100 45% Mar 30| 79% Augi17|| 70% Dec| 98 Oct 
*103!2 108 |*103!2 108 |*103!2 108 *103!2 108 ,*103%, 108 *10312 108 | _____. OO 100) 9914 Apr 22) 106 Aug 17| 102 Dee] 115 June 
615% 62 62's 65 | 63% 6412 63 64!2 64 64% 763% 6414 18,900 USRealty&Improv'’t newno par) 48'sMar29| 71% Jan 4); .... .. SERS SF 
59! 60'2|} 59 60 5914 61% 59% 63 63'4 65'4 637% 67'4 195,200) United States Rubber_....100) 59\4May 19) 88l4 Jan 23) 331g Mar| 9712 Nov 
106!2 10612,*106!12 107 *106!2 107 106% 1067, 106% 106% 107 107 500| Do Ist pref.____. 100) 10112 Mar 30) 109° Jan 19|| 92% Mar) 108% Nov 
38 38 38 38 | 38 38 3712 37% «37% 38 | *38!g 38l2 800|U 8 Smelt'ng, Ref & Min... 50] 365; Apr2!| 40% Jan 2 20 Feb| 51 Dee 
*46 + rh 4714 4714 *4712 49 | *47l2 4912 *47!2 48 | *4753 48 | 200} Do pret 50| 47144 Aug19| 60 Jan 4|| 44 Apr) 494 Dee 
1495 1515s) 1485 1527 148% 153 146% 149 | 147l2 149% 148% 149%, 834,500] United States Steel Corp--100 117) Apr 15| 1595; Aug 17|| 112% Mar) 139% Nov 
128 128 | 12814 128% 128 1284 128 128 | 127% 128 | 126% 127% 2,950] Do pref..........-.-- 1241g Mar 3/ 130!sJune1l|| 122% May), 1265 Jan 
*61 64 | *61 64 *61 63% *61 63% *61 63% *61 63%  _.....]0 8 Tohaero__........ No ~- 561g Jan 4) 64 July 13|| 611g Mar, 69% Nov 
*115 - *115 ao Che cnn COEe . *112 _ *112 Phe YRS SS pei T SL Ie 100} 112 Maril9| 115 Aug 19|) 10653 Apr] 114 Sept 
10412 105!2 *104'2 105% *10412 10512 *104'2 105's *10412 105 *10412 105 | _-___- Utah Copper..........-.- 10! 93 Apr 1! 105 Feb 7” 82 Mar! lil Nov 
*29 «30 | 2915 30 29 29's] 2914 30 39 ©6630 30 8630 2,000 Utilities Pow & Lt A _.No par 28l Mar 31 37 Febi6'| 30 Aug) 38 Aug 
*40% 414 41 41 *40\2 41 39%, 410] *39!l2 40 *39!2 40 1,300 Vanadium Corp _.Nopar| 29 Mar 3) 43 Augl6,| 2553 May| 34% July 
48 48 | *4714¢ 4914) *48 4914] 48 4812] *47!2 4914] *47l2 49 300 Vick Chemical.....-- No par| 43\gJuly21) 62 Aug 6]| ..-. .---] ---- --<- 
— a kaGe nike Aaa) pond aka “sek aoaen ao ae ease \Virginia-Caruo Chem___No par) Me Feb gi 1% Jan16|\, 1g Bept 8% July 
13) «=13%| 12% 13%2) 13 13 | #13 1312] #13 13%] 1¢ 13g “1,600, New _.. No par| 12%July 1) 2612 Feb 3H 17% Dec| 21% Dee 
mane Stead shee anes > rs 7 z ad ad Do “B" : No par ene 2| it Jan 8) 1, Aug 4% July 
44% 44% *44i2 45 | 4412 45 | *444 45 | 44% 4435) 4412 4410 “400| 6% pret wt — . 100 o July 6| 69 Jan 4) 5614 Nov, 63% Dee 
913g Dilg’ *90% 907%! 917% G2!2| *92% 92%) 927% 94%| 9453 9473) 3,400, 7% prefwt 100 sis uly 8 98lg Jan 6 | 9214 Nov) 051g Dec 
*44'2 46 | 46 46 | 47 47 | *43 «#448 | 430 «6448 | *4300=«(48 300 Virginia Iron Coal & Coke.100| 40 May 15) 50 June10)| 30 Jun 46 Dee 
Sl', Bille Big 3 1%5| 31 31 3053 31 30'2 31 31 31 5,600 Vivaudou .V) new No par; 26 Mar 30| 32% Aue 3} 714 Jan| 28% Dee 
*98 102 | *98 102 | *99 102 | *99 102 *99 102 | *99 102 | -. ee OY Sere 100, 94% Jan29 103% Feb10)| ---. ..--| ~-.--- ---- 
*21 Zi) 203% 21 *20% 21's) *21 21%) 21 21 20% 21 800 Waldort system No par) 17) Jani2) 21% Aug 19 l4lg Aug| 10% Jap 
16 «=:16'2) 15% 15%, *16 #817 | 16 16 16 «16 | *15% 16 400 Walworth Co ctfs_.... No par| 12',June 2| 23% Jap 27)) ] Zl Dee; 244 Dee 
OE SP ee Sea _---| *95 109%) *95 115 __..'Ward Baking Class A_.No par| 99 June 30 - Jan 2) 116 Apr| 198 Dee 
34'5 36 34 35 33lg 3412] 335; 34 341g 3573) 34 3512] 22,400' Clase B No par| 2414) 85% Feb Mi 374 Mar, 852 on 
*9i'ls 92 *9lls 92 *9lle 94 Olle Qlis| G1% 91%) *9ile 92 200 ~=Preferred (100) _Ne par) 9) «=6—Apr 15) 11019 Jan ' 5) 941, Fob 113 Jee 
30'2 31 31% 35'4| 3553 38%! 36l2 50 43 54'2) 4853 53 [293,500 Warner Bros Pictures A... 10) 12 Junell| 54'2 Aug 26 |} 17% Dee ave Oct 
*49\, 50 *49'4 50 | 4912 49!2) 49 49 4812 49% 49%, 49%| 700 Warren Bros_....-...-.- No par| 43% Apri5| 51) Aug 9) 43 June Ole yo 
55's 55's *55\ 58 | 55 55 | 55 55 *57 59%, *57 5934) 500 Weber & Hellbr, new_c No par, 53 Apr 20) B5le Jan13)| 651 Apr seers eC 
#143 147 145 146% 145 145 |*144 145 | 144 144 .*144 145 | 300 Western Union Telegraph.100 13412 Mar 3%| 147% July 7|| 116% Jan) 144% Sep! 
13214 13853 136 138% 134', 13644) 132%, 134'2|] 134'2 135!2 134 





135% 34,700 Westinghouse Air Brake... 50 10514 Mar 31) 1 38° s Aux 21 97 4=Apr 144 Aus 


68% 69 | 65% 692 658% 695, 68!2 6834) 68%, 69 | 69's Ha 6,800 Weatinghonse Fler & “tg. 60 65 May !9) 74le Feb 0)| 6614 Mar, 84 Jap 














*17\g 18% 18 18'g 17% 18 16% 17%! 417 17% 17!g 17!2' 4,100 Weston Elec Instrument --...- | 13%May 10 19\2July 28'' Ol Apr! 20! Aug 
Big Bile] *31tg 32%! #3112 31%! #31 31% #31 317%! 31's 31%s| 200) Class A... 27%4 Jan 4| 32% July TH 10% Mar) 28% Dec 
95 96 | 96 96 | 794 96 | *94 96 | *94l2 96 | 994 96 | _- West Penn Elec ofA vif No par| oor haee S| mss sduly isl cer ences ence Stee 
7% ...-] *O7lg ....] *O7lg ....| *OBlg _...] *9814 100 | *98! 100 100|  Preterred _.. buy) sigMay 17 2 | wows ence] ance emne 
Po + ae --""lenht ee PTT ths ___. 111 leit = _|West Penn Power pret. i" 100) 108 Mar 25 112 Jao 16); 106 Jan) 111 -~ 
26 26 | 25% 26 | 25% 25% 2553 25%) 2553 25%) 25t2 257%! 1,900 White Eagle Oll_...-.. No par| 25's Apr 20) 20% Feb 10)) 251s aaa bee is 
60%, 6l'z| 60\4 Gllz| 6Olg Bile! 59'2 604 59% 60%) 59% 60's) 20,300 White Motor WO) Sil Mar 27| et Se al aan aan 
27 48628 | 927% 28 | *27% 28 | *274 28 oe 37.0 37 300 White Rock Min Spctf.No par) 26 Mar27| 38% Feb 3/| 331g Dec > oes 
15 % *ig | 1 %} %% 1 8 <a 700 Wickwire Spencer Steel ctt- % July 22) 3% Jan 6 2 Dec son May 
27% 28 | 27ig 28's) 27q 284) 26% 27'2| 26% 2714) 26% 27%! 89,100| WillysOverland (The) ---. 6) 18 May 17| 34 Jao 4|| 9% Jan 7s Nov 
995 96 1°95 96 5! 


| 955 95's) 95 95 | *95 96 | 95 96 | 1,100; Do pref..-----.---... ton; Sila denis) Feb 4|| 7214 Jan) 123% Dee 
i "Ql, 10 10% 10% 912 10 | "9g 9% 9% 9%) *9% 10 1,800, Wilson & Co, Inc. new.No pay 














| 6 May 20 ow 7 pest aaeel e006 enn 
*19 197 187g 187g «18%, 18% *18'2 19 18% 18% *18!2 19 700| Do Class A......-No ptr 14 Mav 21 2 Ang § eos sees] cone Seco 
*58 59 : *58 , 59'2 58 58 | 57% $7,| 57!2 57\2 57 57 i “i eae 100 | 42 May 19, 61%July 17 cose ogee ease “gee 
160 162'4' 158% 1627, 1585 162% 1555, 159'!2 157's 160 | 157 15914° 32,200 Wovlworth Co (F W)----- 25| 135\4May 19) 222) Jan + 1% = 7% 3 
225 28 | *25 26 | 25 27% *25 27 | °25 27 *25 272 1,000 Worthington P & M......100) 20% — 30, 44% Jan 4) 354 us! HA 4 
*64%, 70 *64% 70 | *64% 70 | *64% 70 *64% 70 *64% 70 | ...--. | Do prefA..........--100| 66 Auz 11) 80 Feb : 76 = ron nw 
490 555 | *490 599 | 9490 55 | 253 54 | CAO *5i'g 54 100 Do prefB . 2 100) 53 Mar 29) +a Feb 24|| 58 Aug! oo je 
35! 35% 355, 36% 35% 36% 35'2 355 35% 35!2 35's 35!2) 2,200 Wright Aeronautical. ..No par| 241gMar30| 39% July t6| +4 = * aly 
52% 53lg *52% 53'g *52% 53!2 *52% 5tle *52!2 53lg *52lg 53 | -...-- |Wrigley (Wm Jr)....-.- No ) ee 47 Apr 3) 50% Feb 45': Mar oe A 
67 67 | 68 G68'2 68% 68% 69 oot 69'4 72is *69 7153 2,700 Yale & Towne........... 25) 60!2Mar 4| 72'2 Aug 26)| 62 Bept 4 july 
30 30's 30 30% 30 31% 29% 29!2 34 33 34% 211,300 Yeflow Truck & Coach -- -- 100) 20, May 24! +t Aug 7 hs ae = 
#106 107 *°106 107 #*106 107 = 106!2 1081s 106 106 | 10612 10612 500 ~=—~Preferred. 109! Q9llg Apr 3) 1086's Aug 


Oct 
| ° 
QO, 91% Wt, 91% 89% 91% 88% 89% 88's 90 | 8912 90 17,700 Youngstown Sheet & T No par| 69 May 14’ 954 Aug 9)! 43 Mar! v2l2 Nov 





* Bid add asked prices no sales on this day. z Ex-dividend. 





1096 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan 1 1909 the Exchange method of uring bonds was changed and prices are now “and interest” —except for income and defaulted bonds. 





















































z 
= , . ' > ; ’ Range 
BONDS - Price Week's 3 Range BONDS =S| Price Week's | 3 
a ¥ BTOCK EXCHANGE t: Friday Kangeor | #3 Since N.Y STOCK EXCHANGE | 3§) Friday Range or | == Since 
Week ended Aug. 27. ~ oe Aug. 27. Last Sale BA Jan 1 Week k ended Aug. 27. —a| Aug. 27. Last Sale | S&F Jan 3 
U. &. Government. Bd Ask| Low Htoh No \Low High ; Ata 4sk Low Heal vo 5 Low _- 
Firet Liberty Loan— Mexico (U S) ext! 58011899 £-"45)90 J) 5llg 70 50 Aug’26 -.-. 4212 50! 
3% % of 19032-1047. .......... JI D 101% Saie j ie a2 101%2 | 2485 | GB's 012433 Assenting 5e of 1899. _._.1945]..__)} 44 Sale 42% 44 51 | 34 \2 1 ' 
Cony 4% of 1932-47_......-- J D 100'*s Sale | 100: 92 LOO! “a2 ] G48! ag O1 Sas Agsenting 5e large..........- OS ea ee Aug 26 aaa 38 Bay 
Conv 4\%% of 1932-47_._..... J D 101 %*s2 Sale |10i2%s2 102 224, 1101's 028% a9 Aenenting 56 emall.__.._.... oxlubecl eooe anbis 371s May'25 ae ao — 
24 conv 4%% of 1932-47__--- 3 D101 — 102 tseJ iy’26 -___|| 101% O2'*a5 Goid deb 48 of 1904... 1954|3 D 271g 27% 34 July’26 __-_- 27% 37 
Becond Liberty Loan— | } Assenting 48 of 1904..___.. pede ance Saos ae 28 | 20 20% 2 
OE SO M W100 1002422! 100%: 100° 1 | 9G9%ss 0027 a5 Assenting 48 of 1904 gmail. __- abel once’ oank Se SOO) ..-<|] 200e) Doce 
Conv 4% % of 1927- 1942 nina M WN, 100%s2 Sale | 1062%%21002%s2 652)|100''ss LU1 Aasenting 49 of 1910 —— 27ig 28% 2553 Oct'25 ..-- eam 
Third Liberty Loan—- ) } | Assenting 4s of 1910 large. __- = pee = seen, 28 | 42 23% 3 
6% of 1936. .....c.ccuccsa M $101 ‘s2 Sale | iit: 1012 | 364); 100s O1'% ss Assenting 4s of 1910 emall.. 25 Sale 24% 26 | 105 2 _ 
Fourth Liberty Loan— | reas 6s of '31 assent (large)'33 3 “J 43\4 44le 427% 43le 11 32 31 
4K%% of 1933-1938... -- --- A 0.102722 Sale O2*s2 102 6320 |101%M ss 05% Small Spee ae ae $ nae 437% 44 15 3713 : K - “es 
Treasiiry 4e....-.. 1947-1952 A O \07 sl 7Os0 10.2% g9 134 | 100% O59] Vontevideo 7s = "71952! 3D 100% 100% 1001, 100% 12 ¥6 Hr 3 
Treawgiry 48 ___._..-- 1944-1954 J OBO 103 e 1103 03 34 | 1022*%gs 147%ss3 | Netnerlande fe (flat prices)_.1972,\0M8 8 1091e Sale 10914 110 | 17)| 106% +42 
Treasury 3%e__......1946-1956 M810 Sale Oi%: 10) 2 150 | 100'%ss O2* a3 3-year external 6a (fiat) 1954;A O 103% Sale 1037. 104 | 71 103% 104% 
} lorway 20-year ext! 68-_- 1943,F A 100%, Sale 100%, or i 2 19% 102% 
State and City Securities. | ; | 20-year external 6s .--1944)F A 100% Sale 100% 191 57. 100 oe 
N Y City—4\# Corp stock 1960M 8 1001, ; lor Ne Aug’26_.._'| 100 101 30-year external 68 ---1952,A © 1011, Sale 101 if} 28 100 4 2 
4s Corporate etock.._..1964M 8S 10112 102 101le 102 « 6 | 10012 1021, &)-years f 54a temp._..1965'3 D Q8le Sale Q8lg OSle 141 95 Be 
4s Corporate stock._....1966 A O. 101!2 102 102% July’26/)__._ | 10012 102% | Oslo (City) 30-year a f 68 1955MN 99%, 10012 G95, 100 9 98l2 101M 
4% Corporate etock.....1972 A O 101% 10144 June’26 __- 1K), 101% -'| 100%¢ 108 
4s Corporate stock - 1971 J DO 10614 106% 105% Ap ‘26 ____, 105!2 105%] Panama (Kep) ext! 5448....1953,3 D 102% Sale 102% 192% 15 100% 105 
48 Corporate stock July 1967.3 3) 106'4 1065 10614 June’26 ____|| 104% 106%] Peru (Rep of) external Se 1944,A © 103% Sale 103! 10344 52 11% 1013 
4%+ Corporate stock._...1965 3 D 106', 106% 106 Aug’26 __._ | 1045_ 100%, Ext! sink fd 74s temp_..1940,MN 100 Sale 100 100\, 103 a7 70" 
4438 Corporate stock._...1962 M 8S 106 106% 106\2 Aug’26 _..| 10412 106% | Poland (Kep of) gold 68_...1940;\A O 6912 70 6S8ls 70 362 61 91 
4% Corporate stock... 1959 MN; 98% 98% 99 July’26....|| 97% 99 Ext! sink fd g &s --- 1950/5 J 894 Sale 87le 99 214 82's 1037, 
4% Corporate stock... __- 1958 MM) QR%, _ 98lo Aug’26 _- 97%, YSle] Porto Alegre (City of) 8a 1961;}5 DB 102 Sale 100 1031, 26 oo ita 
4% Corporate stock.....-1957 MN| 98% 98lo Aug’26 _...| 97% 99 Queensland (State) extsf7e.1941|A © 113% 114 1137, 113’. a 10 | tlOle 108 
4% Corporate stock._._..1956 MN) 97% -_ 9714 Mar’26 __.- O74 V7 25 year external 48. . 1947 F A 105% Sale 105ls 10578 3 1104's 4 
4% Corporate stock _....1955 MN) 97%, 9714 Apr’26 _..- 97'\4 97's] Rio Grande do Sul extl a 18a.1944,A O 1031, Sale 103!2 1037s| 24 | 05% 108 
4% corporate stock __..-- 1936 MN| 98 4 .-' 99 Mar’26 ....|| 98 99 Rio de Janeiro 25-yr af 88..1946/A O 10214 Sae 192 102% 31 | O74 102% 
4% % Corporate stock. ...1957 MW) 10514, 106 105!2 July'26 ____'| 1041, 106 25-yr ext] Sa__. ..1947|4 O 102 Sale 101% 102\4 14) 97 107 
4% % Corporate stock __..1957|M N 1051, 106 (10514 Aug’26 ___. | 10414 95% | Rotterdam (City) ext] 6a._.1964|MaN 104 g 105% 1047, 10473, 17} 103 
3% % Cor orate atk.May 1954|M MN 891, 89's 89 Aug'26____ | 87% 892 | te 1055 
3%% Corporate stk Nov 1954|MN > 8014 __- 893, July’26 _._. | 88'4 89%] Sao Paulo (City) ef 88_._...1952;M WN 10415 10514 10412 1905's 16 og 10613 
348 corporate atock.....1955,5MN 89 _. 89 Apr26_...| 88% 39 San Paulo (State) extef 8s_.1936|3 J 104 Sale 104l, 1W5'2 41 | LOsNe 108 
New York State Canal Im_461961|3 J) _ 1015g Jan'26 _.__ | 101% 101% External 8 f 8a int rects_.1950|3 J| 105% Sale 105% 1057, 30 101g 971 
Dittiitidincanwenes eoowudan 1962) ___| _--- ---- 102 May'26 _... | 101% 102 External water loan 78_..1956|M S 961, Sale 964 QO7\s 104); B96l2 2 
ft eee eee 1942)3 J) _._- ---- [10115 Mar’25 ....| ---- ---- {| Seine (France) ext! 7e.....- 1942/3 J 88% Sale S8S8lg R914 180, 84 > 
4%s Canal tmpt.______-- 964/39 Ji... __..1102 Apr'26____!| 102 110%] Serbs, Croats & Slovenes 88 1962 MN 92% Sale Q2'4 92\2 231 | 8712 851 
4s Highway impt register’d1958| _. | _..- ----|101% Mar’26 -___ | 101% 101% | Sotssons (City) ext] 68.....1936,M NW R3le 84 83le s4 21 81 105% 
Highway Improv't 4%s_.1963|M S$ _. _.--|11014 May'26 ._.. | 110'4 110!2] Sweden 20-year 6e__....--- 1939.3 D 1041; Sale 1041 104, 17) 103!2 108! 
Virgisfia 2-3e.............. 1091}3 3) 64%, __.-| 7612 Feb’25 ___- | eaae dines External loan 5448... ~~~ 1954|M N 10310 Sale 103% 10412 32, 1Olls il7le 
| Swiss Confed'n 20-yr*f8e .1940/J 3 113% Sae 1135 114 33 | 113 106 
foreign Govt. & Municipal's | Switzerland Govt ext 54s..1946/A O 10319 maie 10312 104 | 134] 102% 7 
Argentine (Nat Govt of) 78.1927|F A} 100% Sale 1005, 100% 41 10012 102's | Tokyo City 58 toan of 1912..1952)M & 7410 74% 74\2 747 «619 | or 1011 
8 f 68 of June 1925. ..-.-- 1959/3 Di 99 Sale | 984, 99\, 131 96 «86% 4] Trondhjem (City) ext! 6548.1944|)J 3 99% Sale 99!, 100 6| 99% 4 a 
Exti ef 68 of Oct 1925__..1959)/A O 99 Sale | 98% 9914 176) 95% 100 Upper Austria (Prov) 78_..1945)3 D 990 91 91 Oils 4; 90 iW 
Binking fund 66 Ser A. = = LOST M$; 99', Sale | 987, 9914 76 96'4 1014] Cruguay (Repubiic) ext 88_.1946'F A 109 109%, 10912 109% 8 | 10712 - 
External 6s Series B _Dec 1055}! DO 98% Sule | 98% 9914 103 | 95% Y % External sf6s int rets....1900RON, 9614 Sale 964 9612 200 96 
Extl 6 f 6s of May ‘26 rets.1910 MBN) 98% Sale | 98% 99'\, 104] 98 99% | 
Argentine Treasury Se £._..1945|m 8 Gile Sule | 90% g2 56 $5 92 Rallroad % 103 
Australia 30-yr 5e July 1561955|J 3 98% Sale | YR, QRle 201 06,5 vy Ala Gt Sou Ist cons A 58 _.1943\J D 1035 Sale 1035s 1035 ry 101% + 
Austrian (Govt) 6 f 78____-- 1943/3 Di) 102 Sale {102 10212 72/ 10) 103 | Ala Mid ist guar gold 56....1928/MN 100% 102 1003% July’26 _.__ | 100% 1 
| Alb & Susq conv 348......1946/A O 851g _... 85!2 Aug’26 __- 84's +e 
Belgium 25-yr ext ef 7 Ke g- oo 3 TD) 107%, Sale |10714 10712 77)! 105 Ills] Alleg & West ist g gu 48__ 1998/4 O 8314 85 R3le R3le 4 82% 96 
. <{ 3 ear F Al 10714 10712: 107%, 10712 11 | 105% 108%] atieg Val gen guar g 46- 1942M 8 G44, 95 O4\4 G4ls 3 oats g21 
25-year ext 6448....___- i940 M$ Gli2 Sale | 91'4 92 67\| 8 95 | Ann Arbor ist g 4a... - July 1908] 3’; 7712 80 80 Aug’26_...| 75% 74 2 
Extig f Gs...... ......-. 1955|3 J| 863, Sale | &6 87 li; Sll2 87%] Ateh Top & 8S Fe—Gen g 46.1995}A O 9214 Sale 91 92', 129 Hh 4 
Ext! 30-yraf 7e_. ......1955|3 D) 93% Sale | 9312 937g 90! G1%% 97% Re gistered = Ml cine sens Ee Oe suse BS's Vile 
Bergen (Norway) ef Se.___- 1945|M NM 113 11312/113 113 | 4, 12's 116 Adjustment gold 48. _July 1995 a cuce Oem See Aes i. BA% 
25-year sinking fund 66..1949;A ©O 101 101%/101 101'g 5| Bs 01%, Stamped ___ _- paced 1995 ro 8714 87% 8714 S7\4 4 SAls 4 
Berlin (Germany) 6448._...1950/A O 212 Bale | Gile 927% 226 | 85's 92% Registered - Pe 8215 85 8314 Jan'26 .... 8314 bay 
Bogota (City) ext'le f Ra_..1945}A O 103 Sale |103 10314 14) 96% 114 Conv gold 48 1909__.__-- a55\3, D 891, 897, 89 Aug’26 .... 54 po 
Bolivia (Republic of) 84. _._1947|MEN 101% Sale [101% 102 93'| 9612 102 Conv 48 1905.._.....--. 1988(3 D) 891g __.. 897, Aug’26 _..- SAls 7a 
Bordeaux (City of) l5-yr 68.1934)M N 871, Sule | 8614 87 21 Bilg 57 Conv g 48 lasue of 1910__.1960|3 D 84g 87% 87% 7% 2| 832 87% 
Brazil U 8, external 8e____- 1941)3 D 1047, Sale |10412 105 37,| 100l2 105 East Okla Div Ist g 48...1925,M 8 99 9914 9914 99% 3) 98% 100 
7e (Central Ry)......_-- 1952)}3 D 95 Sale| 94le 9435, 89 89l—5 26)2 Rocky Mtn Div ist 48__..1965|3 J} 87% 90 87% 77s 3 861g 89% 
7 48 (coffee secur) £ (flat).1952}A © 107 108 |107l2 Aug'26 ____|| 103% 1074 Trans-Con Short L Ist 48-1958|3 3 901g 90% 99 Aug’26 ___. 88 . 
Bremen (State of) ext! 7¢_..1935|M N Q&lo Sule | G85 98% §=20 9212 87% Cal-Ariz let & ref 4%s A.1962M 8S 95 97 95 <Avng’26 .... 1} 947 ome 
Buenos Aires (City) ext! 6481955 J 3 100 Sale |100 100% «14 9714 10)% | At! Knoxv & Nor let g 5@_..1946 J D 103% _._. 103!2 Apr’26 ____ | 13l2 103% 
Ath& Charl A L Ist A 4%e..1944J 3 971, Sale 97\, 97% 6 96% 98l2 
Oanada (Dominion of) 56...1931;}A O 101% | 101g 102 | 34 101%, 103! lat 30-year 5a Series B_...1944 5 J 102l2 Sale 1021, 102!s 3 10215 104% 
10-year 548_.........-- 1929)F A 101%, 102'4/101%, 102! 8 1014 103%] Atiantie City Ist cong 4e_...1951 J 3 85 ____ 85le July’25....| ---- “a0 
Sih s sibibbnatbbeiedinad 1952\M@ N 10455 Sale |1045g 10514 9Q—s1"25e 105% | Atl Coast Line lat cons 4a_.01952 M 8 92% Sale 921, 92% 77 | 92 94% 
i N\iiniLsabsadbtnsdacke 1936\;F A Q8ix Sale | 98 O84 45 974, 99 10-year secured 78_......1930 MN 105g 1057, 105%, Aug’26 ____ | 1041s 107 
Carlsbad (City) af 8a... 1954/3 J 10212 1027s) 10252 «102% )=— 13) 101g 104'5 General unified 4448....-1964|3 D 961, 963; 97%, Aug’'26 ____'| 93l¢ 984% 
Chile (Republic) extla f 86_.1941/F A 108 Sule [107% 108% & 107'4 LUY% L & N coll gold 48___ Oct 1952|MN 9012 90% 91 91 5 90% see 
Externa! 5-year ef 88.. .1926/A O 101 Sale |100% 101% 6 Wl, 102%) Atl & Danv Ist g 4e_______- 1948/J 3 7914 80 78% 80 16 7p = 82g 
20-year ext] 78__.._....- 1942);M N i01!4 Sale [10012 102 43; 100 102'2 | Oa eS 1948\J 3 71% 73 | 72% 72% 3 65 76 
25-year 6f 86._._______. 1946|M NM 108i; Sale }107!2 1084 11| 107 109%] atia Yad Ist gquar4s.....1949 A O Sil, 82 8113 Sills 1| 76% 83 
Chile Mtge Bk 648 June 30°1957/3 D 96% Sale | 9614 96% 44 04% GS!2/ Austin & N W ist gug@5e...1941\J J 101% .... 102 July'26 ____|; 100% 102 
Chinese (Hukuang Ry) 58..1951|3 D 4014 40!2) 4014 40°, 16 BYlg 48% | | mn 
Christiania ‘wie we vretAalG54|M § Q9i2 Sale] 992 9912 1| 99 102!2] Balt & Onto Istg4s_.._July 1945,A O 90% Sale 90% 9114 34, S04 92ls 
Cologne (City) Germany 648 '50M SS 92\, Sale | 91% 9212 §9) 91 Y2le Registered ___ July 1948'Q J) 89 89% 90% Aug’26____\| 334% —_ 
YUlumbis \mepubin 10 x46... 1927/A O 10014 100%) 10014 Aug’26 ____) 9944 100, 20-year conv 446_.--.--. 1933 M 8 965, Sale 96l2 96% 66), 94 5% 
Copenhagen 24-year f5448.1944)J 3 G9le Sale | 99% 100 20) 98'4 101 Registered...___._.__.---. ae. cece GM AOD css. 88% 85% 
Cordoba (Proy) Argen 78_..1942|J 3 07%, Sule | ORl, 997 5| 95% YY", Refund & gen 58 Series A-1995,J DB QSlg Sale QRlg 98% 98 Bl: SB 
Ouba 58 of 1904.._.______. 1944|M@ 8 101 Sale }101 101 2 9 102 >> wearer 1948|A © 102% Sale 102% 102% 95 102'4 106 
External 58 of 1914 Ser A_1949 A A 1015s ___.]1005, Aug’26_...| 98 101% oS? ee 1929)J 3 1025 Sale 102% 102% 61 1U2dtg 103% 
External loan 4448. _.___- 1949/F A go 96 | 96 97 2 88% 101s Ref & gen 68 Ser C_.... .1955|J OD 107i, Sale 106% 107% 52 104 109 
Sinking fund 6%... _..- 1953)3 J 100% 101'4}101 101% = -g) 100M 105 PLE & W Vu Sys ref 48.194)|.MN Qin Gil, 91 91 2 89% 92% 
Csechosiovak (Repub of) 88.1951/A O 103! Sale [103 103% 59! 90% 105% Bouthw Div let 5e _..-1950\3 J3)> 10012 Sale 100%, 100% 65 os 102 
Sink fund 8e BerB._..__.. 1952)}A O 103 10312/10312 104 34, 9% Wd Tol & Cin Div lat ref4aA.1959\J 3, 79% 8012 80 8014 4, 7am 81% 
Ext'l ef 7s Ser A_____- 1945)A © 10014 Sale |100 10012 «57 057%, 10U!2. Battle Cr & Stur ist gu 3a..1989|\J OD 62% __.. 6214 Feb'26 ntiel 61 G2he 
Beech Creek Ist gu g@ 48_...1936,J 3 > 94% Q6l2 Q5l2 July'26____|| 9% 95% 
Danish Con pe 88 A_.1946/F A 111 Sale |J11 111 | 32) 108!2 112% RIOD oi. 5 damoncces \J ©) g3ig .... 94 Aug’26....| 94 94 
Bs --------1946)F A 10912 111 111 111 4, 108!2 112 | Beech Cr Ext Ist g@3%s_...1951/'A O} 78° 82% 80 July’'26__..| 80 82 
Denmark 20-year 6a oceceee 1942)3 + 104 Sule |103% 104 42; 102 104%] Big Sandy ist 4s _- 19443 D) 90 90% 9053 Aug’26..._! *w7e Oily 
Dominican Rep Con Admetf5e'58\F A 10512 __..|105 Aug’'26____| 10112 105 | Bost & N Y¥ Air Line let 48.1955 F Al 76 Sale 76 76 7 72% 798 
Custom Administr 6448_..1942|M 8 971, 97%) O71, 973, 24), 937, 99%] Bruns & W ist gu gold 46... 1935 J J) 9353 95 G2% 93% 2, Vb 93% 
Dresden (City) ext! 74......1945)MN  97ig 9710) 9719 98 | 5\| ¥2'4 98%| Buffalo R & P gen gold 58..1937'M $ 102 --- 10212 July'26 _.__'| 101% 102% 
Duteb East Indies extl peste § J 1054 105'2} 10514 10512 = 27|| 103% 106, a a 1957 MN 91g Sale 90% Gils 33. 87g 92 
@-year 68. _.._........1962|M 8 10514 Sale [10514 10512 61|| 103% 106+, a * ae MN| 871g _... 8714 Feb'26____!| 87% 876 
80-year ext! 64s_._____. 1983 M 8 10314 103!2)10314 1033, 18 || 1Ollg 104'2] Burl C R & Nor Ist 5e_____- 1934;A O, 10012 ____ 10112 June’26 ____|) LOO 1015 
30-year ext! 54e..______ 1953)M N 10314 103!2]1031g 1033, =7|| 102 104s | i| 
El Salvador (Rep) 88... .... 1948/5 3 107 Sale |107!g 10712 2)| 103 108'4] Canada Sou cons gu A 56__.1962'A O 103% 1041, 103% 103% 5 | 102% 105%, 
(Rep) ext! 68_.._.- 1945|M S891, Sale | 89 89% 31|| 94% 90 |’ anadian Nat 4% Sept 15 1954M$ 94% 95 95', Aug’26____| W3%e 95% 
Externalef7s. _.____... 1950)" 8S 99% Sale | 99 9912 21|| 94'2 100 5-year gold 4448..Feb 151930 F A’ 98% Sale 98% 99\g 26 O8l4 Bly 
Finnish Mun Lo 6%8 A_...1954/A O 92 925s] 92 92!2 17); 84 93'2| Canadian North debe f 7e_.1940J O 115 Sale 115 115% 12, 114% 117% 
External 648 Series B....1954)A O g2 93 | G2Ie 9212 10) 84 93!2] 20-years f deb 6)a_____. 19465 J 11746 118 117% 117s 2| 117 118% 
French Repub 25-yr ext! 8¢.1945|M S 1035 Sale 1027, 1037, 359 O8l2 10475 10-yr gold 4 %a- Feb151935F A Q7lg G77 7% 97% 12, O6lg B8lg 
20-yr external loan 744@_.1941|5 D 9712 Sale | 9619 9714 106 ¥2'2 99% | Canadian Pac Ry 4% deb stock |J J 85, Sale 84% 85% 121) Ae 86g 
External 78 of 1924.____. 1944/3 D g2Ie Sale | Q1le 92% 332|) 86's 92% | Carb & Shaw Ist gold 48__..1932M 8 9312 ____ O41, July’26_...|| 04 O46 
| Caro Cent lat con g 46. -. 1938 J D 315 884i, 83le July’26 ____|| Sila BAlg 
German Republic ext! 78...1949)A © 105i, Sale |105!g 105'4 170}| 101% 105%s] Caro Clinch & O let 3-yr 58 1938 J D 1007 10112 101% Aug’26 ____ | 101% 103% 
German Cent Agric Bk 78...1950|M S 995, Sale | 9014 99% 97|| 94 lUuul, let & con g 68 Ser A... 29525 D 107%; Sale 107% 107% 8 LO7!2 109Ig 
Graz (Municipality) 84. _...1954)MN 98 98lel 98 98!2 6|| 96's 95%} Cart & Ad ist gug4s_.....1981 J DBD g75, _. 89 Aug’26_.__,| 81% 90 
Gt Brit & Lrel (UK of) 64 8.1937|F A 105 Sale |105ls 105'4 68)! 103'4 106'2] Cent Branch U F ist g 48. 19483 D  g2in 83% 83 Aug’'26____| 79lp 84% 
10-year conv 5448.._.... 1929/F A 18g LIS%*IIISly 118% 9| 117's 119 =| Central of Ga Ist gold 5e...p1945 F A 105% Sale 105% 105% 1. 103s 105% 
Greater Prague (City) 748.1952 4 N 102 Sale |[:01% 102 12|| 927% 102 Consol goid §8........ 1945 MN 10%1g Sale 103! 103% 20 LO2lg 104% 
Greek Govt 7a _......_... 1964|M N  87io 88 | 87le 88ig 84) 84 Rly Regiatered......._.. MW 100 _.. 10153 Feb’'26 ____ | 1015 10153 
Hatt! (Republic) e f 6s. 1952/)A QO gxto Sale | 98Ie 99 77|| 95% OY's 10-year secur 68 _June 19293 D 10212 Sale 102% 10253 30 102% 103% 
Heidelberg (Germany) ext 74s8'50|J J 9912 100 | 9912 99% 8]| O6'x 100% Ref & gen 5444 Ser B__ 19549 A O 10319 10412 10312 =—:103!2 7 101% 106% 
Hungarian Munic Loan 74%81945\) 3 955g Sale | 9512 95% 93 844, 100 Chatt Div pur muney @48 19513 D — gg 88 May'26 ___- 86'. 88 
Hungary (Kingd of) ¢f 7548. 1944/F A 99 Sale | 99 9912 55|| G3!y 102 Mac & Nor Div ist ¢ 5a 19463 J 1027 ___. 10314 Juiy'26 _... | 100 1031 
Ind Bank of Japan 6% noves]927|/F A 100i Sale |100!g 10014 43) 99% 100% Mobile Division §8 __....1946 3 J 1011s ._ 1015, Mar'26 ____ 1014 1014 
Italy (Kingd of) ext’! 7¢....1951/J © gy Sale | 89 90 832)| 88g 04%] Cent New Eng ist gude... 1961 3 J 7412 75 7415 74\2 13) 688 75I3 
Central Ohic Reorg 4458.. 1930 M S$) ggie __._ 9953 May'26 ____ BB's OU5, 
Japanese Govt £ loan 48._..193!/3 J 99 gle] a9 891g 70|| 883 90's | Cent RR & B of Gacollg 58 1937 MN g7ip 101 101 101 2 O84, 101%, 
30-year affilgs _.. _.... 1954|F A 967% Sale | 965g 97 226)! 92% 974%) Central of N J gen gold be 19875 JF 11053 L11', 1112 Aug’26 ____ | 108% 113 
Oriental Development 64. 1952iM 3 9053 Sale | 90 91, 40| RR 921, Registered ........-- -.-1987 Q@ J 1091, ___. 109%g July'26 ____ | 103% Lidge 
Leipzig (Germany) of 78....1947,F A 96%, Sale | 955s 9633 62,' 95 96% | Cent Pac ist ref cu g 4e....1949 F A 9053 Sale 905s 91 18 | 88% 91% 
“yous (City of) 16-yeur 68. .1N34|M NM g7io Sale | 86 8714 91} Bilis 87's Mtge guar gold 3 448_-_._- 219293 D 9714 _... 9714 Auv'26.... | 96% Dill 
Mareellies (( ‘ity of) — 1934|M N 871; Sale | 8634 8714 25); Rilg 87%4 Through St L ist gu 46...1954 A O ggig 89% SS July'26_.._| 87 9% 
Merican Irrigation 448 ...1943|MN = = | 30 ~Mar’'26..__!| 30. 31 Guaranteed g 56.........1960 F A 1004 Sale 100% 100% 101; 97!2 102 
Aseenting ef 4}48_._.____ Seeeesess, . 0 ccccl 353, 72 | 22%, 40 








$5=£. oWue July. tue Aug. pDue Nov’ ¢ Option sale 
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BONDS £3, Price Wee's i 8 = 
N, ¥Y.8TOCK FXCHANGE | Se Frida cen 8 | Range BONDS = » 1} 
> ¥ Range or | E3\| Since N.Y.8TOCK Exc $ Week's 3.|| Rance 
Week ended Aug. 27 Es Aw ! 33 - s. K EXCHANGE Prides ee 
- 27. g. 27. Last Sale i v. Range or | Since 
} = | | Jan. 1 Week ended Aug. 27. | Ae Aug. 27. Last Sale | as | Jan, 1 
AskLow HighNo.\Low Héoh "We. Lew 
as on & Savannah 78_.1936 3 J 117%¢ ____ 118!2 Aug’26 -_-- | 11812 118'2] ay & Mich Ist cons4% Bia _ Ask Low Hioh No Hw 
Obio fund & impt 58.1929 J J 100%¢ 10112 1001, 101 | 37)! juuly 101% Del & Hudson let & $40. tees 3 J] 97% --.. 97s June'26 ...-' 97% 88% 
Ist consol gold 56_______- 1939 MN 10334 10414 1037 1037, «5 | «198% 105 90-year conv Se ref4e...1943 MEN) 92! 927% 92% 92% 12 90% 95 
Registered_.__________1939 MN 102!2 ____ 102!4 Aug’26 ---- 1 i those ee 1935)A © 115% Sale 11314 116i2 585 108i, 11612 
G 10114 103! 15-year 5s 7 ‘ 
jenera! gold 4s PPR. 1992M S 96 Sale, 96 9614 6 92. 97 ibcee oe 1937 MN 103!2 104 10312 103% 10 102% 1051 
PR .- gronnn ad 190038 @ G. ..-. ....' Mis July’25 os ae : ORR & Bdge Ist ae 1930 J D 107!2 Sale 10712 107! 5 107 110 
o-oene conv 44a_______- 1930 F A Q8loSale 98ly 98%, 90 om G07, fun & & te = +. 1936\F A 9414 cnne. a AGES «ace 944 95 
— — secur “ §6..1946 A O 15012 Sale 148 l5lts 64) 194. 152 Consol gold 4s 8 @ 48. -ioans : 89% Sale 894 897% 24 85% gl 
eee = _-- 13912 July’26 ----/| | 199 4219 > eee > 93!2 QD4lp 94 9415 4 89 95 
Craig Valley let ¢ 58.---.194) J 3 100l2 -... 100!s Aug’26 -..-|| 100% 1021, son & RG West oon ia hus toon 3D) 997% Sale 9953 100 38 952 100 
Potts Creek Branch Ist 48.1946 J J 8173 .... 86!g Aug’26----, 83 88 | Mes M & Fr D ist Sea teenie a) cat eee 1G ee US 73% 
* & A Div Ist con g 48__.1989 3 J 87 881, 885s Aug’26 ..-- 5% 88s Temporary odaat aie ; 1935)3 J 43 49 44 July’26 ___. 44 47, 
20 consol guid 4a. ---3080 3 J 85% .... Sit2 Aus’26 ....|| Ron 87!2| Des Plaines Val lot dio 1047) | oan |. fo, See e| 8 47 

. * arm Springs V Ist g ba. _1941M 8 9910 __ 102 July"6 _... 983, 102 thes & Bact —tlet fe tT) 1947 MN 93 g ---- 9612 9634 6 9612 96% 

“Tlie he ref 2 -1949 A O 69's 70l2 70!2 Aug’26----|| 66 71 Gold 48 caitag ieee : > a 75 71 June’26....;| Zu 72 
ep stpd Apr 1928 o.. Sar Se wt Aug’26 ..-- ¥ 70 aig * tpbint: -- ~~ 1995 55 69 65 May'26 __.. 65 65 
/ ep Jan °23 & sub coup-_'--- 5712 59 | 59 59 | «#110 59 Dnl & Iro ars dp -d4 0413 .... 10312 Apr'26 .... 103!2 103l, 

Chie Bur! & Q—Ill Div 340.1949 J 3 854 86 | 85 35 | 16: g3y 87 | Dul & Iron Range lat §4-...1937}A © 101% 10212 102': 102121 101% 103s 

Tin< ones aentovowsps 2 3 <= ...-| 8412 Feb'26 -.--|! 841s 84% g58...1937/8 J, 85 87 87 Aug’26___.;, 85 90! 
) vision 4s _ 1949 3 9212 93 Olle 925 12 1% Q4le t ° 

Nebraska Extension 48...1927 MN 99% ...-'99% 99% 2 at lite va Ear a bape are 49.'48/4 © 90% 93 9112 June'26____|| 91 lls 
IW sn tuiccneae ake MN -- -777| 991 Mar'26 ----!| 9912 9912] Cons tet gold 58 8 i J 3 10053 -.-_ 100!2 July'26 ____| 100% 101% 
Genera) 4s. es EELS 19583 M 8S Ql'leSale lle 92! 54 pe 93io 1 @lein Jotler & Bangin - a 1 N 10544 10613 1053, Aug’26 ____' 1005_ 106% 
Registered........-...- MS .... _.... 92% Mar'26 -.--!| Qi, 92%) @1 Paso & S W let 5s & 58. one MN 10114 105 104!2 June’26 ____ 101g 104% 
an a ©. —<pemoass --1971 F é 10534 105% 1055 1053, 21. 1925, 106'g] @rie let consoi gold 7s ext. 1930 ve 107 | Sale 107" ++ RE = 108i 
onp Rye 1927 A ix wkek | Me sacs 4 56 -- 1950): 7 Sale 107 107 3 105% 1081, 
ry yt I) Is 68_..1934 A O 104% 10712 105 105 ? ; B+, afte ag a ge penawnd — : : 79%, Sale 7914 79% 27 Taig 80% 
; y (mew co) gen 8 1951 MN 76'2 77's 77 77% 47 ‘ 7934 sie whe : s-- ---- Zig Dec'25 __.. --. “2-9 
Chic & Erle Ist gold 58... 1982 MAN 1051. 10516 1053, Pri 7 = Ri 2, Bin, iat — gen lien g 48. oa 5 J 71% Sale 71ls 7135 23 64 72% 
Chicago Great West let 48. 1950.M $ 70's Sale  69!2 705 504) G4ig 70%] Penn col: trust gsi de - 2-198) ce 2 es ee ee Ha 

| | --- 98 Sale 98 OS! 9 

Chie eid tac eek a ceeels 2 Tits... 1 naee.... | ali lees aes ae 75l2 33 67% 77 
Refunding go!d 6s.......1947 J J 10275 -... 102% 127% 101 103% Ger conv 49 Series D- Seas AO 75% Sale 75ls 75% 8628 «6674 77 
Refunding 4e Series C...1947'] 3 90% .... 80 Jan’26 ---- 70% 80 Silos keane Gaeta Soe AO} 80% Sills 81 8244 110 73a 85 
General 58 A.......---- 1966 MN 98% __.. 98!2 98% 9 92 99%] Genesee River Ist Ame) ML LS RS 5 104 M10, 
Gemsenl Gs O.-----"Sday teen) 2 1ese ale 106 106 1) 16h, MEN Mee PimeavaSieeB. tee Sl be er as seel ” Be oe 

Chic Ind & Sou 60-year 48. 19563 J 90 92 lz Aug'26 ---- R3i, 92 Series C 340. 8B.-.-. 19401) 3} 88 91 89 June'26__.. BF 92 
hie L 8 & Fast ist 4%s .1969'3 D 96% .... 96 June’26---. 95 9614 Est RK extlsf7s_...-.---- 1940}5 3} 88 91 | 88 Aug’26_.._ 88RD 

O M & Pure Bd It gu 48 (1940'S J 53% Gale 54g 54% #8 47 54%, # ©” 1954)M N| 8614 Sale | 83% 864 212 8llz 86% 

ertificates of deposit... - ..--| 533g 547, 54 Aug’26 -.-- 1, 64° . 

ChM&S8&r Pgeng4sSerA.¢1989|\J J 82's 8314 834 85l, 11 sia, ey et let ext g 58. sees 3 Ji 10012 ____' 993, Apr'26____| 98 100 
Genera: gold 3%8S8e. B. ¢1989\J J 732... 74% Aug’26 ---. 704, 74%| Florida East Coast ist 414s 1050 J J} 100!2 101% 101 Aug.26 ---- 984 102 
Ge 4:8 Series C_..May 1989|J J, 91's Sale 91's 91%, 6.9% 95 let & ref be Series A - ore a r +e Phy O7%s O78 O54 ae 

RENN. «cna genscncees ae 55% oat Apr'26 ee Sit. | Pande tone & Glew 4a b 87g Sale , 985s 9 85 97 yg 
om Ee Snes A tia asidla'S, Bec’ Sut “Mae aig Bh, aL] Fonte ODS care tie taei(' 3] iu, Sin! So Beads ——-- e 8 
e cates of deposit... __. a a Sale 55 56! 77 1, 65! ree : 2'4 oe O0%, Dec’sS .... «eso sace 
Gep ref copy Ser B 5e__.02014)F A) 55 Sale 54% 55s 85 pi 55Ia Bt W & Den C ist 560. 196! J BD} 106% __.-\106% 106% 6 103 107 
Certificates of deposit... _. yl 6S Galo Se fem 71) Se Bela] Prem Ek & Bde Val tote. tessa 61 love inser Seren 96 Ohi 
ees pikinaiedine iain a 1935|J J 103% 104 103% 1037 14 92 106 o Val Ist 68. ..1933]4 ©} 10714 _...}108!2 July’'26 ___. 107 108% 
puure 4448____- .--1932|3 D 55's Sale 55 55 42 553 , 
Certificates of deposit. _- ...| 55 Bale 55 | on 100 sin B55, G Essa e Pisa &..... 193) |M Nj 10012 101 |100%2 Aug’26 ____| 974 1011 
Debenture 4s “j926|) Dl 55 Sale 55 5512 126 45%, 55!21Galv Hous & F aoe py hh 1931)) 3} ---- 100% 100% July'26 - 100i, 101 
Certificates of deposit... _ __..| 5453 553, 54%, 55lg 232 46% 55:2)Gaé& AlaR mye A —_— 1933 AO} 9612 96% 9612 9 I 1 O93!, 99 
85-year deben ure 46 1934|J 3) 5453 55% 55 55 10 471g 55441 Ga Caro & Nor tat 7 5a 4 BP --tadl s op is fs 
Certificates of deposit. - __._| 5434 Sale 5412 554 28 47. 552) Georgia Midland 1 Rug G6..1928/) 3} 100'4 -...|10014 — 10014 1 100 100%, 
Chie & Mo Riv T's fa. Jo%rly 2 ---- __.. 99% June’26 --.-| g8ig 94% Gr Ree I ext in bey ry as ios) r O| 72!2 -.-.| 7212 July'26 _... 68 72\g 
Chic & N'west gen g 348. _-1987 M > . 76%, 7714 76% Aug’26 -»- 745, 7812) Grand Trunk of Can deb 7a. t+ 4 } AY te oni tk <a a BR th 
Regisvered _ -- Q 74!2 July'26 ----! to 74ls - 5 Sale '115 5 9 3g 2 
Genern! 4e .....-...-- ios7|M NW 88 Sale | 87% 88 4 a BYlp Gun tae bey Cael ae * M S| 10712 107% 107! 107! 1 106% 1.8 
Registered SENET ES Q _| 87 Aug’26....| x61, 87 Rae A ny 8 SerlegA-..193f}3 J) 113 Sale /113 11314 97 100% Ll4ls 
Bran ret 4 10°e7!'M WN “872 ' 87 Aug’26 .--.-.! ' Pe BUOl,4 lst & ref 4s Series A_...19 6) . 4 “ORS 113'g Apr'26 ..-. 112 utS's 
Gen 4%s stpd wtrac ine tax.1987 MN 101’s Sale 11g 101%) 6 1, 10244] General 5 48 Se we 961/35 J) 95% Sale | 92 95%, 39 «Ole O73 
seuci Be UO ot iys7|M NW 10512 106!2 10: 519 Aug’26 ----| y3 108% panne s* at scoece — 5 3} 10512 Sale 10414 105!2 15 102% 108 
Stok ing fund 6s... ciceh ~ 1870-1920) © 10li2 Sale 101!2 10119 1, 10115 105% Genanel 4h60 aant D.~~..1976 5 J] 101 Sale |100%, 101 57 «= 97"4 102 
Registered ____ © 103 ... 103% June’26 ----| 10414 103% |] Green bay & So. on aaees 7 _. J; 92 Sale| 91'2 92l2 92 9lig 92% 
Sinking fund 5s__.._1879-1920 A © 100%, 101% 101! =101!2 13, 10019 103's] ~=Debenturea ctf. .. ne Feb 82% 85 | 8212 82g 5 78 83 
ssooces 1879-1929'A © 100!2 101% 100% May’26 ----| 10012 100% | Greenbrier R ist u4s____.194 ~ the oe | 2 20% 75 182 20% 
Storinx fund deb §6...... 1933 MN tty 102% 1011, 1011, 1, 190° 101% | Guif Mob & Nor lst 5a... 1954 : ° 1041 105 104i, ‘a 36 AteA + 106 * 
MR avaccnessate: MN 1014 ___. 1014 Aug’26 ----! 10lte f conte 4 --- 10514 ig 105 |104'4 Aug’26__... !01 
ore ured 76 g_----- canals D eT Sale 107 107 ig 13 rd ion Gulf & 81 ist ref & tg 5e...61952]) J) 106% -..-|107!2 Aug'26 ____ 1031, 107!2 
year secured 6s¢_.._.1938 M 8 111% Sale lll’ 1117 4,114 
ist & ref g 5e...___. May 2037/2 Dy 101% Sale 101% 101% 6, oe i04i, gp aes Came C708. EIS J} 9614 96%) 9615 96% 13 91% 97's 
Chic RI & P~Ratieray gen 401088)2 4| ae oe 8612 Aug’26....| 3% 88 | Housatonic Ry cons g 5e.---1937|M N "9814 991 98! yuly'26 wee 961 90's 
3% 854 834% R34 2 3 51 cf ee +4 Peale! Tet oe o'2) 4 July 26 __.. ? 
Refunding gold 4s....... sala © 9014 Sale | 90!g Is 107 one Po 214 &TC Jag tt cues eases 193: j 3 100 101% 10112 Aug’26 ____ | 100 102% 
levered .....--..----~. " O| ---- ----| 89% Aug’26 ---- 8814 90!2] Houston Be't & Term lat fa 193" 4 J ety 99 gt — ice, a ty 

Ch St L & NO Mem Div 48.1951 J OB! 87% 8914! 87l2 July'26 -- a 6. Pes Sete ee oo eS 10! W1ls 

C8tL& P ist consg 5s...-- 1932 A O 101 10212 101 —.... ana * 102 eon ae tee io 93:|M N] 100!g ---.|100!3 100! 1 10u 1O1Is 

“Cons 64 7 vim Oe. sou S D 1034 Bale (10314 | 10312 13) 102% 104g te lalate oi. ls ion.) ws 

ons reduced to 3%s_.1930'3 D, 93!2 95 94'2 Aug’26 ---- ' 0. ...--.------- , pee. a pr’26 __ 
Gehencure 6s........ re ** 1930 s) 99 Sale 99 aS p il ome p. Adjustment income 56....1957}4 ©] 81% Sale | 81 81% 56 754 832 
| A IEE | 9712 98 | 99 Aug’26 ---- 00! . , | 

Chie TH a Bo Bast ist 64..1060|3B) 99'2 Sale | 9044 02 si| alae” ed lg pabertereebenne 9 i ied ES - Bee 9114 97te 
Inc gu 5e..-_----- Dec 1 1980|M S| 83!2 Sale | 8312 8414 47) 75g 854% —=—............ 108 18 3 9ilg ..--| 93 Mar'26_.._| 93 93 

Chic Un Sta’n iat gu4%3A.1963'3 J) 97% 98 | 97'4 98 5|  Q4lg 98 Registered PRSESEOES SOF - os 8612 ----| 87 July'26 __. | 83\4 87's 
let 58 Series B......-.- 1963 | J 3S 104'4 10434 104'g 104% 9 102g 105% Extended tet gold 3440...195 AO 835, . = 8234 Jan'25 wes ie ee 
Guaranteed @ fe________. 1944 J Do 1004 Sale 100 100% 12 jou 103 let gold 3s eterlin "195 ws +e 87 83% Mar'26 Sebi 83s 
Ist 6345 Series C____--- 963'\J J 117!2 118 (118 118 8 115% 119s Collateral trust sid 4 +4 a O yb 00. 71 Feb'26 ....) Zt . 

Chic & West ind gen @ 68_.p1932,'QM 10514 106!2' 99% July'26 ----| 991g 10612 an coe eie = lS ea 
Conees 60-7ter 68. ....--- 1952)0 J _85!5 Sale | 85's 8514 51) 81 874] tet refunding 48.........195:|4N B4lg --.-| 80% Nov'2s .... | ooo ae 
Ist ret 5448 ser A_.._.-.- 1962'M $ 10312 103% 10314 10312 57| 1001, 105 | dee meee ~~ Sica 7198: 15 92 92%) Dims =i | 90% 93% 

Choc Okia & Guif cons 58.. 1952 M4 N| 102'2 ....,103% July’26 -.--| 1023, 104 z ag me 195: : ; 82 85 | 8412 July’26 _._. | Bib S85l, 

Cin B @& D 24 gold ares. 1937|3 J] 97'4 ----| 975s Aug’26 ---- 96 97% Cottaharel trust gold 4e.. 105"|N 81 ....| Bale July’25 -... | ~~. “00 

CIStL&C let g 4s..-Aug 1936,Q F| 94'2 ....| 93!2 Aug’26-...| 93 O4'2 cody gold 4a... 195: + 8714 87%) 8714 87% 10 85 = BY4 
Registered ._____- Aug 1936/0 F| 9314 ....| 9314 July’26 --.-| 931g 93%4 no my peavesneenoe ios: |v 8512 ..-.| 82% Dec'25 .... | -~--. sone 

Cin 6 & Cl coms let e ba... e825 | 100% 2222 9012 May'26 ----| $919 92] 15-year ercured Bia... 1934|) 31 103 Bale (103 103% 41 102, 104. 
D cons Ist g 58. a J) 10014 _.__|10012 " " coos tee : ale | 10% 3M 4 

+. 192 4 Wig Aug’26 -.-- 00 10i1l2 16-year secured 64se@_...193]! J] 11212 11312 112 11214 4, L1lly 113% 

Cleve ( in Ch & st L gen 4a. se1040 3 Sucia of 2 we ws ee e's af te | ie oe) +4 

year deb 4448.___.__. 1931 Q8!2 _...| 98l_2 99 8 A ’ 38-19! ----| 7514 Aug’26 _... t 
Genera! 5e Series B_.___. 1993 3 D 12% ~~. | om sate — Div & Term 6 errata ¢ 81% ....| 82\4 Aug'26_...\] 80% 83 
Ret & imp! 68 Series A__.1929\J J 102% Sale 191% 102% 22 101% 103%) Omaha ie 1a gold ten i06i'F Al 74 82% 81's Aug'26 ....|) Tite ais 
_ ae 19413 J 197!2 10712 10712 2 105 108 St Lout Diy & Ter 0196113 3 7412 ----| 7412 July’26 ___.!) 7Atg 742 
ls Series D__......... 19a3\J 3 102 10214 102 10219 2! 99% 10:33 as mé 951 J 5 73% 735s Aug'26 _---|; 735 74% 
Calro Div let gold 4s__ 1939/4 J; 92!g .... 9312 July’26 cooell 91. 93!2 gates bie Ge abies 105 53) ; 84 au 835 Aug’'26....| Sills 874 
Cin W & M D'y ist g 48_.1991'J 3 83% BA4lo 83% 8334 i!) Bim 85% — sre nongry| : 1 on be] +2$ ir a 837, 85 4) 85 Aug'26 — CC 85 
At I Div ist colltrgg4s_.1900. MN 86 87% 87% July'26 ----|| 821g 87% oo ste ° otf 7. & 904 . ++ Ts ----/| 89%, Bl, 
Registered ----.----....-. M 4 “see Sees 8314 Feb'26 ....|! 3g 84441 1 Central & Chie StL an o— da Aug 20 es Stes 
Bor & Col Div ist g 4s... -1940/M $ 914 9212 91's July'26 -.--/' 89 I's] Joint Ist ref 5s Series A... 1963 3 DB) 10112 8 te 1031 
5 A Val Div ist g 48... 1940 J 3 88!4 212 8l!le May'’26 ..-- 8ilg vO Gold 5s ID 1 )1l2 Sale 101" 101 2 34 OM'9 O3'g 

CCC & 1 gen cons ¢ 6e_....1934/3 J) 107 - 10712 Aug’26 -.--|| 1067 107% pena a D 103% 104 |103%g July’26 ....; 10314 105ig 

Chev Lor & W con ist g 6a.1933/A © 101's --~ 101% 101’ i)| 10/14 102%] Gold Bye. saailp Bl tte ----|"O3'e Apess ....1 1Re "es 

Cleve & Mahon Val g 5e.. 1938 J J} 9912 102 | 9853 Dec'25 — -- ---} Ind loom & We { lat ext 48. 1040|A O aot 7Sig FOUR ----/! = 
* & Mav tot ano 4 tvs reer MN 98 99% 06% Mar'26 -.--|| Wit ih] Ing ie lowe late dee 1050/3 3] Qoln Oi%| 90% Aug'26 ---| OQ OF 

ae tomy gudsscerB.1924 O 09 -...' 90's Aug’26 ...-|| 90g 99s} ind & Loulsvilie in gu 4a...1956/3 3] BAS 30 "| pane phe “=i ne Sls 

pita damanened 4) Olle ar’ | . 7° BN 2 a anda 
Oe. lee + — neoeben — M N 854% ‘87 lg ee pe a a | “ea "eA 4 we Se Ry ~ a Ser A sees’ i 10212 Bale 10212 10212 4 100% 104 
Series D 28. - -1950)|£ al 84s -| 85'2 July'26 ----!) 85'_ 85i2 int & G ‘Nor | Ge Ber A 1982 ; 2 oo 10212 101% July'26 _.._ 100% 103Ns 
Cleve Sbor Line ist gu 4%e 196) A O| 98%. 10019 99 99 | 2|| y7a%q 1U1's Ad art NOT ny eert r a. == Ae il 10614 Sale 105 10614 is 103 106! 
eine Wet Atri gat tela Ol att Saeed 3 a Hoon] Aimee St AISA le | fim, Ros 3 Ste 
stef5aSerB__......- 1973 | 103% Sale 193% 1035, 19)| 100% 1043 aogier heen an tae 5} | oe oo - a + 

Coal River Ry lei gu 40... 1045/2 D| 86% ....| 88% July'26 ....l] gam 88% ies ool or 0% actus... auM) ts chine tk oe oa te 

Colorado & South Ist g 4a 1924\F A| 99 Sale | 99 99) 7|; O8'¢ 9921 lows ; yog~ vane ossid D = ee te _* “ oe — 
Refunding & exten 4s. 1935 MmN 95%, Sale | 95% 95% 2'| , 971 entra o« ° 6m | o mie 5 5 2 a 0 

Cola HY istextg 4s... 1948|4 Py 90 Sale| 90° 90° 3i| sre Sais] Rote me deposit... — a2 Sif 8 . & © 

Co) & Tol let ext 4e_.......106/|F A) 89'5 ---.| 89's — 89lg) 1) 87g 90 Certificates of deposit ss Aiigicsl 1 is” is” 

Conn & Pasmm Riv ist de. 104° JA o 8s ---4 S2'2 Jan'26 ---s]| Si = 9254] James trauk «& + ; a “198 | 7 D “R914 1) 97 a . - 1 

Consol Ry deb 4s........-- 1930)| F f 92%, _._.* 92% 92% 1|| 75l, 82 rau lear ist 48. 195 4 Q91l2 89% Aug’26....., sai Gilg 

Nom-conv 4#........-- 1954)3 73 Sale | 73 73 2| 659 73 IK , fa \} 
——— Grantees 46 1¥5e r ; 73 75 | 75 July'26 -...}| 6513 75 aoa DM let a 3%. ee oom, g "a3 fs > 7g proks ~s "3 7 
fop-copv debenture 4e 105+ 73 76 ' 74 July’26....|| 651, 74 p —.. 927 : .ae coos 

caeeh tn tence. sean A Oitetale 06% 06 53'| 24 94 at = yy pe te <= : Z of 100% 100 100 1 99% 101% 
re Eee eet ee Tor[S D] 9012 100 108% 108% 1'| 105" 001K C FLB& M Ry rete 48. 19364 O 91% 102! 102, 102i 14 100s 18a 

cult lien & ref 6a ser 8 sadena 1936/3 D100 Sale 994 100 48! 98 100 1K¢ Se MRAE letgu 5s. 19294 0 100° -- +p Ti Po este 
be Northern by ste 8 1¥6% 9712 98'4 98 98 1} 92', 98%] Kansas City Sou Ist gold 3¢ 1950 A O 72% Sale 72!2 72% 21 72'2 76 

Ref & imp the...... Apr 19503 J 97% 97% 97% 07% 18 V3 99lg 
a Due Jan. ® Due Fed. ¢Due May. oe Due Oct pDue Dee. sOption ale. 
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= ' » | 
< Price Ra 
eTork Uae N t | Prida Ras 3 : imeee NY srot x EX CHANGE ee Friday, | Podon ow | 3 Since 
Beck pad ny ES! Aug.27. | Last Sale 3 Jan. 1 Week ended Aug. 27. ES| Aug. 27. | Last Sale Jon. 1 
nee te liten es 
Btw Ask) Low Htgh| Vo | \Low _ so wigeeteneeds tiie Bia Ask Low HigbiNe.|\Lowe Hwy 
y erm Iet 44...1960/5 J} 86% Sale | 86il2 87 31/| 85 eg ¥ Cen tga leay 787%, Sale | 7812 78%| 22|| 76% 81 
Kentucky Centra' gold 46..1987|J 3} 86 85%| - June’ = ane * . a wveneeces 97/7 ; ron — | Lb a aus3e aieie 76% B08 
2! etn 2 =, a el at ll . ifs 4 - - " 
—— & Ind Term 4}48. soot r : 4 ‘ 4 7 ar ane, 26) ___ 5%, 87h Se aa 1034 ™ n a 96 oan a. = oon oo 
” West lat @ be... 0: 1102! Aug’26]....)| 100 1025 Register - ge en See co-o] Ze 93 | 2 
take © 2 i S Vas 6S. ge i} : sete 100 9919 Aug’26/.-.-- 98% 101 3 pen sbenture “.... -1942 Jj 93 Sale = ba 92 bel 
sla 3h a9 7 79%, Sale | 793 793 1 73%, 82 egistered _._..----.--~~-. . Le eg ee “~o1.| @ | T5%e 
oe esi 3s. ehiee on ; . sbi pus 7815 Aug’26 em 7. 80 Lake Shore col! gold 3 Kea- i998 4 a 76's 77 le) 76% sunvat ad 75% 4 
Debenture gold 4s...... 192817 §| 99 Sale | 99 9%le] 71 08% 992 Registered . Al - +f ! RA) : Aug’26|.---|| 7 84 
25-year gold 4a --1931|M N] 97 Sale | 97i5 97%] 35]| 9614 97%] Mich Cent coll gold 3%e i938 eal iis $1 | 7912 Aug’26|----|| 77 80 
Registered.._______- 1931|M@ N| 967 9712! 96 WDee'25]-.-_|| __- RONEN - - - own “1937:4 Al Oa. 95%! 95° Aus'26|...-|| 92% 96 
Leb Vai Harbor Term 58...1954|F A| 1037 105%4.103% 103% 1}} 102 104%] N° ¥ Chic & 3t L mes... -1937'A © ane 90% 9455 July'26 os 92 G4, 
Leb Val N Y ist gu g 448. 1940/3 3] 97% 984! 90 90 zi, 90 9 | Registered ---1937 AO} 56 Sale| 95% 06 | 2] O8tg 97% 
ane SS Ge ot 6 6. ee oe oe Sone M 26 = 80 hy 24 yf oryy? a..-- 1931 4 S| 103 Sale 1021 10312] 20] 102% 105 
pane obs ue oe --- ‘ oz A 19" Sale 10: 9319} 5 1g 104 
PR yam 438. ____..2003 m N} 9612 Sale | 9612 98%) 4) 92 49 Resumes 516s Sarte A... A OC 103! a 102 1031 23 ost 105” 
Lehigh Val RR gen be Seriee.2003/M W/ 102° 103 |102 Aug’26|...-|| 100% 105%] | Refunding 5}4e Ser B--..1975 5 3) 103'4 Sale 102 96 | 2| 92 96% 
Leb V Term Ry Ist gu g 68.-1941/4 O| 10112 102, 102% July'26]-...|] 10212 104. | NY Connect Let gu 4340.A.-1953 F Aj 95i2 962 96 96) 2) 98 Oe 
Leb & N ¥ Ist guar gold 46. -1045)M $/ 90 90's! 90% Aug'26].---|| 8812 90%] | lat guar Se Series B --_-..1953 F 4) 101% Sale 101% | 101% 891; 91 
Lex & East Ist 50-yr 58 gu__1965\/A ©} 106% 1065, 10612 10612) 10)] 10512 110 “NY & Erle ist ext gold 48 1947 mW os (its 04 Nov'25| ae 
Little Miami 4s .--------)952|M ™| 85!2 88 | 8512 Apr’26]/---.- 84+ 872 $d ext gold 448. .._..-.-. 1933 M S 9 0 louie ten “== 100% +44 
Long Dock consul g 68____- 1935|A ©| 109° 11012 109% June’26|_-_-|] 109 109%] 4th ext gold 5a_..__.._- 1930 A O} 10's cag -|1008 Mar’26)-.--|] 100% 108 
Long [aid ist con gold 5a -h1931/Q J} 100% rer “ill See Sei ee Oe Lach etl a ke ee il 
r 9712 Sale | 9712 97's s wi'2 sreenw 2 = Lad v9 
| tm ky Sp M1988 ; > Q112 92 | 91% Aug’26|.-..|| 90% 93 “NY & Harlem gold 3a. 2000 mq N| 79 = 8012 79! Apr’26]-- T9479 
aS 1932/3 D| 92% - 97 July'26|--..|| 97 97. ; | _ _— 
Gnified gold ” Saeheebditee 1949 in 4 8719 soi, | 915% July'26)---.|] 4% 915s] NY Lack & W ist & ref 5s. .1973 MN sees oe liar —s ‘| ‘Gos, 102 
Debenture gold 5e....._. 1934)3 Dj 99% 10012 99% Aug’26)-. 97% Sutel _ ist & ret 4)60-- --.----.- 1073 Op Ni TOD. "~ 10615 June’26 -..- | 1061, 10614 
20-year p m deb 5s _.1937|\Ma N! 97!4 98le 98 O8 1 4 «100 VN YLE€ W Ist 7a ext... 1930 mM g§} 1 4. ? 109% re 2°26 ~~~ | 100% 10115 
~ Guar refunding gold 46...1949\m 8] 867% Sale | 86% 87% 3 cote melexe tone Brat rh ageng 45 1941 M4 ; ‘90% 92 | 90° Mar'26|.. 9 «6 
0 100 Bale 100 100 G )84 , Ta ’ 92 ‘ I 26 | ---- 
Lousiana & Art let 6 ban. 1927 M A 100 100'; 100!2 Aug’26 -|| 99% 101 |N Y & N E Bost Term 4s-..1939 A © 4 93l2 = fd -« oes 77h, 
Lou & Jeff Bdge Co gu g 46__1045|m 8) 485 90 , 87% July'26}--- 86% 90l21~N Y N H & Hart o-c deb 4s 1047 0 @i O5tg .... jo +1 la hsb 
Louleville & Nashville 68...1937|M N| 103 104 |104 104 1}] 10212 105% Registered - \@ 8 -a7ie Fo] 70 ‘Aus’26l. | 62", 76 
Unified gold 4a....___. _.1940\J g| 94% Sale | 941, 94%, 27|| GBlg 957% Non-conv debenture 348_1947\m 3 661, 67 | 66! 67 | 5il 61% 672 
Collaterai trust gold 58...1931|MWN, 101 1017%/|101 101 1}/} 101 104 Non-conv debenture 3 ke. aon Oo 73 anie 74° 74 gi| 66% 75%, 
10-year secured 76_______ 1930\M N| 10612 Sale {10612 107 13}] 10514 108 Non-conv debenture 4s - - -- taal ie oan a 731 741 5|| 67% 75 
ist refund 6 e Series A_.2003\/A ©} 106!4 Sale |106 10614 4)| 105%, 110% Non-conv debenture 4s. __ 1956! MN jh, = oat a6ie in| 61 74 
ist & ref Ge Series B.....2003|A 0} 104 ----|105 105 1] 103% 108%} Conv debenture 348... 1956] 3] 6614 6612) 6612 103% 57|| @7&% 104% 
Ist & ref 4s Series C_..2003/A ©| 99 Sale| 99 9914) 28)| 96 1004] Conv debenture 6a.......194%) 5) 103 Sale 4 guy {| 96 100 
NO& M Ist gold 6¢____- 1930|4 J} 103% 104%)104 July'26|--.-|| 104 107 GOES... -conce- 540|a O] 100%, Sale [10015 10012) 46|| 961» 101 
20 gold 6s........... 1930.9 J} 103% 10434)103% 103%! 5 | 108% 104 Collateral trust 68...... 1940) a OF aa ard 67% 69 | 26/1 68. 70 
Paducah & Mem Div 4e _1946/F A! 92 92 June'26)--. -| 1% Y2l2 Debenture 4__ 1957|MmN + “Bol SRa, Aug’26| 84% 89 
St Louis Div 2d gold 38 _1980\m S| 6612 66%| 6612 Aug’26)---.|| 6512, 68 Harlem R & Pt Ches Ist 481954\m N 10014 1003/1003 July’26 -..-|| 100 | 100% 
Mob & Montg lat g448_.1945)M $ 95% 100 | 99 99\4 5\| 98% 95,1 N Y & Northern ist g 5a-. .1927|4 O oon oo 74% u Bod “gall “e7q 76 
South Ry joint Monon 48.1952|3 3) 86!2 8712! 861, 8612 2 85g 89 NY O& W ref let g 46- June 1992 M8 ao 2 Sal 8 63) 69tc| 33 62% 71 
At) Kuoxv & Cin Div 46..1955|M N| 91's Sale | 91 91's} =3)] “Ole 93t2] General 48... -__.. ee DT Sh, | pe, Apr stl siete 
Lousy Cin & Lex Div g 48'32)M NW, 99% 100 [100 July'26/---- 991, 100 N Y Providence & Boston ‘45 1942 AO an” son avin Ma 2g “soe BAY 871, 
Mahon Coal RR ist 66_....1934/9 J) 103° _...|101% Mar'26). ---|} 101% 101&1N Y & Putnam Ist con gu 4s 1993/4 O 100 " 1 0 July’26 -""H 100 100% 
os —y “eebaseemteamendeens <4 te = | lg | BT ee oe as od alae | Bi - 
np 959|M N} 6912 72 | 6414 Aug'26)----|| 6212 76's] NY Susq & West let ret 50.1937 9 J) 87 7 |70. 70 '| sil e4. 73 
Manitoba Colonization 66. -.1934|3 D| 99% 100%] 75 Aug'26|--.-]| 100 101 2d gold 4348_--.-.....- yan Al Ga” 70 | 70% 70%] al] 68 74te 
Man QB & N W let 3i48.- 1941/9 J] 83!5 --.-/100%4 ee eee | tee i43ine x 9912 ....| 99° July'26|-__|| 97% 99 
iy ome 7) Wr P<ss 2 r < ou 2 --- = 
tice Cont Dot & Bay City be. a ~ B! ..-- 2..|102 gune'26|...-|| 99% 101 | Ny W'ches & B let Ser 1410 "4¢ J 3) 774 77%) 774 78 | 43)| 60M 78% 
e4s_.......19 | 941g _...] 99% July’26)----]] Y2% v5 a 1 
oTe S tet ond nize water 1961 /M rH 83% -...| 941g Aug’26)--..|| 79 80%) Nord Ry ext! # 6 3s0__. __ 19501A O| 83% Sale he oe br: LL, se 
Ist gold 3448 _.1952IMa N} 84! 84%) 79 Mar’ 26) - ale R23 8512] Norfolk South let & ref A Se 1061/F A 10¢ 3g f ae e 100 100 3 9x 101 
20-year debenture 40..-.1920/A O, 98 98'4| 84 Aug’26|.---|| 93% 98%) \orfolk & South Let gold Se 1941/m N Ofte 007 «07 3|| 105% 107 
1410 of N J ist ext 6e..___. 1940/A O 94 G42] 9412 Aug’26)-- | Bot eae | ee West Sen gold Ge_.. 1OSLIRG NI OTe Opts Manas 10912 110 
Milw L 8 & West tmp g Be _1929/F A 100%, 10112/101 Aug’26/--_-|| 1001, 101% Improvement & ext 6e 19e4 FA 106% "4 107 - July’26 pees 107 * 107% 
Mil & Nor ist ext 4}su(blue) 1934/3 D| 95% 96l2| 9412 Dec'25|--..|| __. --.- | New River Ist gold____. 190614 O] 92% Sale | 921, 02%) 23]! 0% 93% 
Cone ext 414s ‘brown)...1934/3 D! 9475 96 | 9614 July'26)----|| 93% 98%) N & W Ry Ist coneg 48...199614 | 92% Sale | 92's May'26 | 99 Q2la 
141 Spar & N W ist gu 4a. _.1947|M_ 8 %1!2 92!2] 9212 Aug'26)--. 89-93 ly ene ET IT Fo ’ O2ig 92%] 92% 92%! 1|| 90% 9419 
Milw & State L let gu 3149. 1941/J 4 SS ----] SIG Dewss}--.-]) -... ---- aee««n te... 1929/M $| 161 Sale |161 ee : use os 
: | 99 102 1103 Nov’25/--.- - <0 Pocah C & C joint 48...1941/J DB) 92's Sale | vols " 1 
st eee Sty | 62 | 5)| 87 84, | Nor Cent gen & ref 5a A----19741a4 S| 104's ---|104'4 Aug’26)-..-|} 100% 10412 
Temp ctfs of deposit _. __._IMW! 58 60 57 July’26)--- 56 63% North Oblo lst guar @ 5e_ _- 1945 A oO a a ; he 881 89 “v7 86% 91 
lat & refunding gold 4a. 149m S 18t2 194) 1812 1812] i] 1823, | Nor Pacific prior Men d@..-.1907/Q 3] 89 Sale| 85's 89 | T7|| 86% 91 
Ref & ext 60-yr 6a Ser A__1962/Q Fi 1312 Sale | 1312 14 7}) 1235 16% Registered... .......- 1997/Q J B5ie Gale 6470 651, 14) 614% 66 
lst guerg@ 7#............ 1927|J D} ---- 100 ]102 Sept'25 ~=-- saints lilt General tlen gold 38 - ~~ -G2047 Q F 0'2 Hale 6310 Apr'26 | @ 631, 
“W@@tP&S8SMeong4sintgu'38iJ 35, 872 88 88 8878) 56) 85% Yilz Registered ----..-.--- 02047 QF 90 921 92 , 92! ; “ 45) 7 955 
Ist cona 6@..._...__. --1938}3 3} 98 My a - a } 5 ag a ie wer A_.. 2047 4 ; ‘ 4 112% avr'at 4) _ 
8 98l2 Sale | O8lg 9 } 4 99% ~~ (ee === = "antl fee © 
cee oe ues ia oe $| 103 Sale [1637 103%| 16! 10214 106 Ret & impt 6s ser B......2047\3 | 111% Sale 110g ati -~, see iio 
ist & ref 6s Series A______ 1946)5 J) 1014 101210114 = 1014 6] 1004 1035 Registered - --..-...- sooune & 101% Ss le {10113 19134) é O84 104 
25-year 64s... __ -1949|M 8) 83% 8954) 8912 89%) 4] 8853 92s] = Ref & impt feserC..... 24715 J ‘o1te 102 101, 10134 21 | Gat, 103% 
Ist Chicago Term ef 48...1941|MW™| 93!5 --.-| 93 Mar26|-...|| ys 63 Ref & impt 5s eer D- 087) 3) cee oe, Jer 28. | 100% 109% 
Mississipy! Central ist S6.--1949]J 3) 95!2 Sale | 9512 95i]_ |) 93. 98. | Nor Pac ‘Term Co Ist @ 68 1985/9 J) 109% --._1100% July’ 26|----|| 1011, 105% 
Mo Kan & Tex—Ist gold 48.1990|J D| 8612 86%} 8612 Aug'26)----|| 84% 87%] No of Cal guar g 58... -. - i935|4 O| 102 164 |103%4 June'26| | 102% 103%4 
Mo-K-T RR—Pr 1 bs Ser A-1962]3 3 100% Sale [100% 101, |” 63)] 9644 108 | North Wisconsin tet 6a... -1980,4 ‘| _ : ae 
2 83% S841e] 841, 8478) : 2 Sblz —— , 
tend ) a - epee -iaes ; ; 10254 10312) 102% 1027s 23] 10212 10444} Og & L Cham Ist gu 48 @_- in4s 3 Si iSl2 Bale oe actel Ul | 7% «683 
Cum adjust fe Ser A Jan_1967 AO 04, Sale | 934, 0414 703! QU!g 95% 1 Ohio Connecting Ry 1st 4s..1944]M §$) = ses 101% J 026 leit | 100%; 102% 
tAissour! Pacific (reorg Co) Onto River RR let g Se... .-1936/3 Di} ot ~~" "hog June'26 “-77) yon 10213 
Ist & refunding 52 Ser A..1965)F A} 97 Sale | 97 9778} 37|) 8914 100 General gold 58-........-1937)A O 100! [0061p 1001, 100tg| | 100g 101%, 
lst & refunding 63 Ser D__1949/F A 10412 Sale |10412 = 10514) 41|} 101% (07 | Ore & Ca! let guar g 5e.... 1927 1 oie ostl 91% Aug'26 | Bvlg O2ig 
let & refund 68 Ser E tnt 1955 MN 104% Sale [1045, 105 16) 101% (07'4] Ore RR & Nav cong 48_.. .1946)3 D) Bs 4 A. rm ane 8 +h ae oon a8 
General 4a. __.1975|M 8! 7214 Sale 72\g 72%4| 154 65 74\2 Ore Short Line— let cons g 58 ‘46! J 3 od y a. 1057, 1057 1 106'2 1071s 
Mo Pac 34 78 ext.at 4% _....1938|M WN) 92% 9314| 9212 Aug’26--..|| gs 93 Guar cone GB. -...------S00E JI "oris ate | OF 97%, 90! Of 98% 
| suar refund 49@.......... ‘ 4b, re Bt. aA 5 r* 
Mob & Bir prior \ien g 5e...1945|J 9 100!g _...| 99 Sert’25.--..]} _- ;, | Qregou-Waeh Ist & ref 4a-.-196:]9 J| 85% Sale | 85'2 85M +1 = 
Mortgage gold 49........1945|J 3, 86 87!2) 86 Aug’26--../| 79% 90%! Pacitic Coast Co Ist g 58....1946]3 D, 93 Sale| 93. 93 | 2, QLip 98%9 
ne a 1945)J 3) 82 84 | 86 June'26)--- 79% 87 | Pac KR of Mo Ist ext g 48...1938/F A K 4 102 110119 June’ 6 ‘| 100 . 101% 
Mobile & Ohio new gold 60. -1927/J B 102 103 |101% 1102's) 31) 100% 103%) 2d extended gold Sa---.-.1938|J 4) 10l'2 102 [10112 July’26|..--'| @6lg 9B, 
Ist extended gold 63_....81927/Q J 101 101's|101 101 4)] 10012 HOO | Paducah & Ills lst ef 430..1955)) 3, 37s --.-| 08 July 26) -- 55 7Big 7hiz 
Genera: goid 46..._.._....1938|M $ 92!2 93 | 9212 July'26)--../| 90 92!2] Parts-Lyons-Med RR 6s 195e/F A asi, | tale ars aais 72. 82 88ls 
Montgomery iv ist g Ge 1047/F A 96% -}100% Aug'26'--..]) 9914 101 5 f externa! 78. . --SReen ct Base Sale 85 86's} 53) 82 87 
8t Louls Division 58._....1927|J BD 9912 100 |100!, July'26)--.-|] 9912 100!2} Parts-Orlesus RR 6 f 78. a 2 1021. Sale |102 103 | 4 1005, 103 
Mob & Mar Ist gu gold 4s. 1991|M $ 87l2 89 | 88!e Aug’ 26) -- - 95% | Paulista Ry 78_------- 44 et oe ae Aug’26 | Q3Blq 94%, 
Mont © Ist gu g om pétteake 1937|J 7 410%, 112! Lil's te 2 ae te yy 4s oo ~ *I 93 , 04 | 93!2 Aug’26|.__- Pilg OU% 
lst guar gold | , 193713 3) 102!, 104 0214, July’26)--.-. 2 102% Consol gold 48_. p 4 OAle! Rls Sys a 1. OR 
Morris & iauvon ise ist gu 3448. .2000)5 0) 7kig 04 | 787 787s 7i| 77% 815 4s ster) atpd dol. May 1 104s\N4 | ss { a+ a ee Bn, 5 id wn 
Nashv Chatt 4 St L ist 68__1928/A ©} 10014 1014 101 LO1'2) 12|) 100% 101%) Consol 448 -------L060/F Al on Sale| 974  97te| 36 O44 901g 
N Fia& 8 istgug fe... 1937|F Al 103\ 1032 103!g Aug’ ee ~---|] 101% 103's General 4148 Ser A.....- 1965)3 Li 10516 Rale 04a 1061, 44 | 102% 1067, 
Nat Be of Shes De lien 448. 1957/3 4) ease sces +4 yest 4 Saas “-- . yee fom A eos “tehete oa 107 Ss Sale 10714 107% 66 107 108% 
uly 1914 coupon cese ease reo . ns ~ ea ec ' 1936 2 Sale ’ 2 33 ; d 
Assent cash war ret No: 3 on. | “183, Sale | 17t2 3 24] 15 22te o7 4 —- 6s ise H - powddlases +h June'26 1 Ha" i1gte 
Ol epee “sem 8712 June’25 ee Register AAAS " wn 2 26}... 12 
J Ament can was ri Xo 3.0m || “Zils ial Bise Aus'B6)---| A 27 | aonyear cold an --~~—~ idgalQe m] HOils Sale 10115" Mtorie “72 “pam 102 
Wat RR Mex prior lien 4448_1926|3 J ra aul 3812 July’25|--_- _- | PaCo Gu 34« coll tr A res tbe s 7 “| a Jul bs. . a3. 86 
July 1914 coupon on. ___ |) J, ed | 23 June’ "26 - ---|| 23 23 Guar 3 ‘4s coll trust Ser B.1941/F A +4 | a4 Aug’ Ht nae BAle 
Assent cash warrct No30n_|__..| 30 307%! 2912 Aug’26\--_- 28!g 352 Guar 3\48 trust etfs C__. 1942|3 © + 2 | nas June’26|_. &2 8355 
let consol 4g... 195i|A ©} ..--| 28 Apr’25|--.. Saws 2 tee tes Ce DQ... ol He alee Orel i'l ae Oe 
April 1914 coupon on_.....|A O) _._. _..-| 18t¢June’26|--__|] 181, 21 jusr 15-25-year gold 4s..1931/A O o7% Sale | 88 83%] 2] BBle ROly 
Assent cash war ret No 3 on | 1614 171g) 16%, 1614 2 13-20% Guar 43 Ser E_.....-- ‘ hee we N 8 Sale s 8 
} , | 22 23 R25 
New Engiand cous 5e._._.. soeeTe Bl Be tat tees Sty we - =) Sets OE * | Peete & Rem ict conn O...100018 OS lt Cl si ee ee 
Consol 4g............... 1945/3 3) 86 87 | 8653 Aug’26|--../] 81 87 Income 48-----....... ee Ae) sre lent a 103 % 100%, 104 
M J June RR guar let 49... 1986/F A! 84 -.-.| 8514 Aug’'26)--.-|| 841g 85'4} Peo & Pekin Un Ist 548_.--1974)A O SOR, Melee. ten | Os 101g 1041 
NO&NE lar ref&imp 4348 A 52/9 J| 95% 9614| 95% 95%) 1|| 92% 975] Pere Marquette let Ser A 58.1956/3 4 te 5 | Sl 88% 
New Orleans Term ist 48...1953|J 3) 8512 857%, 851g 85'2] 11] 84 874 let 4s Ber B--......... co a RE Ea ly'26|....|, QBig O48 
NO Texas & Mex n-c inc 56.1935|A @) 9912 Sale | 9912 99%] 15|| 96%, 100%] Phila Balt & W Ist g 4s. 1943 MN 93% os A.J re Ke o--| 1088 shite 
ist 5s Series B_.--.__... 1954)A O; 9912 Sale | 9912 100 46|| 96 100%] Gen 5s Series B -.1974'F A a “a. gs, “3 ogee 
Ist 5358 Series A... 1954|A O 105° Sale |105  — 105!2| 21}} 102% 1052] Philippine Ry 1st 30-yeef 4s 1937|3 J set leat Morel. i 
N & C Badge gen guar 4348..1045|) 3° 9414 96 | 95 July’26]--.-|| 9412 96%] Pine Creek regstd 63______- 1932) D oon ice | oon *“O0u4l  &| Gets look 
SY B & M B Ist con g 58_.1935)A O 100%, 10114/100% June’26|---.|] 99% 102 [PCC &StLgu4issA.....1940 A © 99l5 100 ph one ; oom on 
® Y Cent RR conv deb 66..1935/M N 10714 108 {10714 1074 1}} 1044, 109 Series B 444s guar...___- 1942/A Oj 98's Sale ae. 9 a | 97% 97% 
Registered... Nj .... 106! 10612 Ma °26|--.-|] 10612 10612] Series C 4% guar... _.. ca set aoe ff ‘26\. 711 O3ie O4m 
Consol 4s Series A__--- 1008|\F A! S8is 8812] 881g 90 | 40]| 85% G04) Series D 40 quar. _-_- Sr al oem, 2--| gen deasl..|| Gee oan 
Ref & impt 448 “A"____.2013/A O 961s Sale | 96 97 | 102)| 92% 97'2] Series E 30 guar gold...1949 F A oo ----] +H =e 3 92% 95% 
Ref & impt 58 Series C__.2013/A © 103%; Sale |103 1035s} 151]| 101g 105%, Series F 49 guar gold___-_. 1953 J OD sy ---| 95 8 } 5's | 7 92 , 9555 
La ee --|A @ __._ ____|103% Aug’26]--..|| 103%5 103%, Series G 48 quar. __._._.... 1957 MW 9514 -...| 95% G55 
i 
| 
! 
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BONDS zs Pre — ¥ — 

Y STOCK EXCHA /& +4 Week's | 3)! Range BOND r ; 

Week ended he en #5 te ee Range or + al Since N.Y &TOCK EXCHANG } Sy, Price Week's 3 |) Range 

- 27. =a Aug. 27. Last Sale xs Jan. 1 Week nies Aue 7 E | $= Friday Range or 3) Since 
— Be Ask Low = A no. |Low Huh — Imes Mmmacadn BB ant = aceon 

Piste Cin Chic & Bt L (Con T° “ | 
Series B wee bette | i O NJ RR & Can gen 48 see ActiLow HunNe. Low Bish 
maaan 4 eam guar 4e_- 1980p A O72, ...-| 93% Sept’25}_..-|} .... ----] Utah & Nor gold 5s _ 192 MB M412 95lz) 92I2 Dec'25 ----)| - ---- 
Series J 48 "adnan 98i, 98! s| 5) 95\4 98's] Ist extended 48__.__-___- 933! J J ---. --.-|100l2 Mar'26 ----|| 99% 10013 
Genera! M 5a Series a MN 978 ‘ 97!e June’26/_---|| 96 w74, | Vandalia cons « 4s is. -1933| 3 38 947g 97 95le Aug’26 ----|| 951g G5ly 
Gen mtge Se Series B____ a = Lt 102% 1034; Aug’26|....|| 100 10412] Conso! 4s Sertee B_____- 1955, A} 90s -...| 9012 Aug'26 ----/| BR  90lz 

pits & LErle 20g be. _alvesla © a ee ee eee ee 8 ce ae gu 43507221984! 75 9014 ...-| 90% July’26 ----|| SSie 90% 

& 4 { F 007. 100 ug’26\_.._.| - sane <«nadan a ~ept'25 = aaa 

Pitts McK & Y lat gu 6#_..19232|) 92 105', 106 106 yet 25 : ae 100 103 July 1914 & OUpO non. iy J 26 29 +4 on = Pas ces Ge 

Pitts Sh & L E ist g 5e 1940) 1018 103 101! - Assenting Ist 4448 “193 | 9s Apr'26 ---7\| 24 26 
ist ae A 0; 15g 102 101!2 June’26|_._-|) 1007 19214] Virginia M ted” laa 4)_._.| 26 Sale | 26 26 4° 22 33 

Pitts Vea Char irae oe 1943)9 J) 100% _... 101% June’26}---- 101%, 101% Seamed ~ 58 Series F__..1931'j” jg) 1005s ___.|100 Dec'25'---- 

Pitts ¥ & Ash ‘son eee IM NM) 92 ---- 91l4 May'25) -- Va & Southw’n ist gu -----1936 MEN 1023— --_-/10253 Aug'26 ape 101 102% 
ist gen 4s series a "A tH be = ot pias 2 fon Apt 26} - - 99% 100 Ist cons 50-year 8. 08n att J J, 100) 102%4)103 Aug’'26 --- -|! 991s 103 
lst gen Se sericea Bt Ci«C seal D | 102% io = oe 2 Ms ar’2 26} 91 9112 Virginian ist 5s Sertes A. 1962 AO. 92% Sale 925g 93 | 16 | 90% 96 

Providence ” peat - 7 7 381 2)| 62i2 48 ae oe (mt 2s O3t, 103%4) 101 10 
Setbeees Tem te @ secelee con, | Bae Aural asi? sane =e id sos — ae 1391 A = Sale | L003, 10038 2 9813 101% 

; 2 } Se gy Apne oak - -19% 8, 10314 Sale |1021 10312 32 1 

ey gold 46. -- 199 | J} 9712 9914 99. July'26|....| 95% 99 spay tty ey 8) Sly -. | 933, Feb'25 ----|| — pe 
Jersey Centra! coll g 43__ 1951 , Al tie OG 03 May'25|----}) ~~~. Det & Chi ext Ist g 5s “771981 2 J Sth S54) 86s Auga6 ----}) SS See 
Gen & cet 4540 Ser A. 190715 3 91% (92l4 93'2 Aug'26)----|, 90 95 Des Moines Div Ist g 40221939 J 3} 10212 ____|10253 July'26 ----}/ 101 10253 

Richm & Ida 74 r ‘ . ve 5 3 Q7!e Sale 97 98 | 17; 0444 981 Om Div Ist g 34 ~ = he 3 J} 867, 88 3) 87g Aug'26 ----! 8444 90 

Ricb & Meck i = : mas. ivz7|& O ae '26|.-..| O% 1H 3g Tui & Ch Dive + a --1941/;A4 O} 82 -- 82 82 | 1 77g 83 

Richm Term Ry ist gu 5A_- 148MM SS uly'26\----| 78 80 | Warren lat ref qug et 4 3 8} 89% --__| 90 90 10. 87. 90 

Rio Grande June | u Ga-..195219 3) 101 102 11234 ‘Aug’26|---- | MOl2 10294) Waab Cent Ist gold 4s ----2000)F Al --.- ---.| 81 May'26----|) 80 81 

3 ne Ist gu 68. 1959|) B| 100 101 1001, Aug'26| 95'2 1011, Te S ------19481Q mw) 85 87 | 86 86 | 3) 
Rio Grande Sou Ist gold 42 1940/5 9) 5 7 Ble Dee'25| | ss 4] Wasb Term Ist gu 3'4s8____- 1945|F Al 8412 87 S5le Jur 226 |! a 86 
ee ne Sen Stee come ame 9} 5 ....| 6 May'25| | - aeeecmes let 40-year guar 49...... fa Al Olte —--| 91s Apr26. 2-1] 88 ois 
‘ ec st gold 48. 1939/) 3 90%, Sale 9p) 96 a a. toed | os ' < 
M | 7 9014 le} «=63)) 6% «9254 ) W Min W Ds al 

RI bh tena sea ° 4 1 QO} ~2 8 a 4 8 83 | 22| 74g 85 | West Meswians tee io. zh ati O| hy sale'| rae eate sal on ren 
it-Canada ee | § Sale | 92 9273) 35) 89 947 J IY a | ¢3lq Sale | 72! 731 | 667 

antag e phend » og hat » fl Sor 4 Silo S8lle $115 | 75% 8284 "iuaaea ist @ fa...-1937/9 J! 100% es -. 110084 Aug’26 ---=|| 100% 10a 

~ ; ~-~-- oe ase ‘OO 91! 3 Ze ie Be ey ~ kee Poo ‘ O| 86le 88 | 865, Aug’26 ---- 

3 C ta” 1947 le BS . ‘ , ws Income g ! SO on || 83% 

St fea Adie = lst g4e..194719 J 84's 85 84% Aug’26}-- | 7814 85 aman tat ts Ser ¢ ren oes ---| 45 Feb'25 ----!| cneiie 
24 gold 66_. ate Sa.....1906|5 9| 98% --..| 98% Aug’26)----|| 9712 992 let gold 68 Sertes B 5e...1946M 8, 9914 Sale | 99g 9914 21! O5% 100% 

PE hy Bape _.. 1996]a @| 10212 __..|101 Sept'25].---]) —. | West Shore ist 4« guar._._- 1946 m@ 8] 1027s Sale |1027g 10315 = 5|) 100% 1061, 

Bt L & Cairo guar g 4s. 1931) 3] 95° 07 | 95 Aug'26\....|| 08 06%) Regitered....--........ sasils ol ban Gale | oc oy S|, 83% 87 
Unified FP? pew cong 58.)931/A ©, 100'4 100% 100 10014, 17], 100 101 Wheeling & L ee ee TS |S Jj 84% Sale | 845g 8453 6 83 86 

Rantscered gold 48... 1929/3 J, 97's Sale | 967 9714) 45]! 95% 97% Wheeling Div os a _-- 1926) ©| 101 Sale |101 101 1\! 907% 101 
Riv & G Div let g 48. __- J 3} ---- ----| 93 Bept'25)-..-1) .... ---- Mata & imps a ame Oe cee “Oe eee, cee ee ooo a, Se 
ot inte Le ae i -- 1988 M 4 oie Sale | 91'2 92 | 34|| so 94 Refunding 4\4e Series A_21986 4 . 90% 9912) 997% June’26 ----|| 98% 90% 
Ni | ‘ 1g 58_. A 00 0 }100 100 2 93 1 “ -- S! 887g) RSle 88le 15 ) 
@t L & San Fran (reorg Poy és 1950 Dle Sal 1] 993, O00! RR Ist consol 48 ¢ F ed S07 89% 
) 2 $2's Sale | 82 R23 99 7 BAle . --------1949 M § S453 85/5) S6le RHle 10 | 81 
Resttered..._. . } ee. B. 77% 2} Wilk & East lat gu g 5s_...1942 9 D| 72 Sale 715 ee | RO, 
Prior lien Ser B be... --___ 4960 J | “O7ie Gale | O7 4 June’26)---.-|| 80 R4 Will & S F ist gold 5e at ale | 715s 723, 15\! Gale 74% 
--a---- 3} 97!2 Sale | 9712 QR1e| 17 7 ------1938 J Dj} 102!2 ..-..|10212 Apr'26 -- 1 ‘ 
Prior lien Ser C 5s 196015 31 ois, 102 101% 10182] | 34il 10T 9975 | Winston-Salem 8 B Ist 48 Zig Apr26 ----|| 109s 103% 
; aa enee- g) 10134 102 [10153 10134] 34)) 1014, 103 ; st 45_.-1960 J J} 85% 8% | 855s BHF 1}| 851 
Pr'or Hen 5s Ser D 194219 3{ 191% Sale |1013 4 3g 10% Wis Cent 50-yr let gen 4a8._.1949 3g} 82 825g) 817. on Be 8% 
Cum adjust Ser A 66____BI955|A O| 97'4 Sale | 97 's = 101%) 6 | 9014 103'8 |] Sup & Dul div & term lst 49°36 ( aal aoe 82%, 13)| S00 87 
.---B1955 9714 Sale | 97 9733] 81) ig 973 : > , 36 MN} 89!l2 8934) 89! 891 5i| gal 

StLous & Series A Gs.....- b1960| Oct | 94%. Sale | 9412 95 *) 250)| sate 9 «| Wor & Con East Ist 444¢...1943 § J} 82 -...| 86° June'26 ---- 7614 Be 

8 eae Sr crn te te Fl ios * iniuites July'26|--..|| 101 106 INDUSTRIALS | : 

~v id 5@........-- 1931/3 3} 101 10112/100% Aug'26)----|| 100% 10:1 

Bt. I. Peo & N W let gu be. 1945/5 3] 103% 104%4)103% Aug’26 ‘| See ek | ce te 8 .-eeeme Bi Set oer eee eke) sell apie ane” 
SLOW linea ot A a y s ss “-- 96 July’26)----|| 944s 97% | alaska Gold M deb 60 A =. os - ° 104s Sale 103% 104ig  10)\' 101g 105 
4° x } 50 =6Sale 86 86 44 8) 841 8S Cc tet t-4- a *8 ) 4% 4% ll 4's 5 

a etfe.p198913 J] 77% 80 | 78 78 Si] Stl Bo | (Conv Geb Gs Series B....1926m B dt 6 | Ais Feb'26 --.; 4 4s 

i pos ¢ _ aw 193219 Di 93's Sale | 931g 933, 24| 91% 95 am Agric Ch Stee 78... -1955 M S| 89l2 Sale | 8912 90 | 21)) 80% Oil, 

os. Pout ry _ “ent att heey 3 2 +7 945) 94 9412} 3] BOlg 97% lat ref 8 t 7 Men. Biccsss ar a o 44 1031g|103  July'’26.----|| 102% 10414 

+ o41/F A y Sale | 91l4 Qllel 28} 913 a8 &--~---.~-- A Sale (104% 105 29); 103! 

st so Duluth Ist §8....1931/Q #| 101 102 9914 Mar'25|___. bod : 1% pp Fama — — deb 68.1935/F A| 94 Sale | 94 oat 19) 9019 Seite 

os Pani — gold 48.____ 1968/9 D| 89'2 ----| 89!2 Aug’26)----|; 87 904 | Am Cot Ou “eb eb 8 f 68..1933/A O 101 10134/10112 102 12|| 9814 102 

Sree e ir Trupk 4%e...1947/9 J) 92!2 ----| 91 Jan’26|----|} 90lg 91 | Am Dock &I ebenture 58...1931 MN} 95 9558) 95 95 8} Ble 97 

u et Man con 43.1933|J Dj %6'2 99 | 96% Aug’2A --_- 96. 97%" amer Ice t Impt gu Ge -- = -1998)5 y | ae .|10512 July'26 ----|| 1052 1065 

Reg icbakecweke nse I Shee se 98'4 July’2si---<l] ceo «= - ...-| 120) 137 |121 May'26,----)) 118 1341 

lst consol g 49.22.2222. “221685]5 1D] 1O7%s 160 "]107%4 “Aue'26|----|) 107% 1OO% AS Republic’ Ou Gan o-ciserla | 100° 100% sie ial 8H} 190% 108%4 
a ae ji ---- ----|107 Mar’26}.-..|] 10 ri - 0012100 Aug'26.--..|| 98 

6s reduced to gold 40. at ¥ 3} 99% 102 | 99% Aug’26|_-_. _ He mee yo eee Ce Set 1s 10012) 107|) 99 iola 

SIE ee Se ee 99 Mar’26\___- 9812 99 ; ; ~---+---- oO} 10 Sale | 10734 108g; 13)} 106 10 

arr cid iv | eae ai] BY Sa tesa ae Sate lee ae Heke HSE) a0), 
ii Mticleliinignsdeiastite sense occa OO MOD Seisccs 214 921 Racienens . | Y7‘g Bale 97% 98 94) 96 

0 Pout t ext guar 4s (sterling) 40\J 3) 89's ----) 90 Aus’26)--.- Bole 90 : aur aa Meancosenes 1936, 8] 94's 95 | 94's 95 3 te o5. 

‘aul Union Depot 66... 1972|9 J) 103% Sale 10314 103% 2'| 101% 105% ad ~~ oaennee sees 5 oot 9812) 98le Aug'26)---- 9714 102g 

‘ ’ “fy Sa 02 Sale |1001g 1024! 61)) 100% 1031 

g63 ‘ +~ let gu @ 4e_...1943|3 J] 87!2 Sale | 86% 8712) 10) 84 89 Po 7 9 Tawseseshaseenss J Dj 101!g ..../103  June’26)----|) 102% 103 P 

Ganta Fe Pres & Phen 6e--1942/M $ 1021. -|102% May'26|....|| 100%, 102%] 20-year ef Sse... SCOR 3] 100 : Gate [1002 108 | Sisil soem tee 
vias Weave ten outa c| Jos flog ‘Abel Kit MO" au ype ona de ae-18u| 4] Io Lt tne” ac R)-]|Igge we 

ne ecnes 193+ ) 101% 10314 101% Dee'25|...-]| .... -- : -+-- f 11g 103% 105 Aug'26)--..|) 103% 10 

Seaboard WE ist gu g 42. 1089|M | 88s 8912] 58% Aug'26|....\| 87% 90 Am writ Pap See B.---e SS els 6 | ae wt Wot: 
oe ae ae Line g 4e..... 1950/4 O| 80's 81 | 80!g Aug’26|_---|| 78% 82 Sane ' aper sf 7-Aa___.1939/5 J} 587%, Sule | 55 59 38|/| 42 61% 
——_, .-----]1950)A © 80's 81 | 80l2 8053} 10\| 78lg 82 p interchangeable ctfsdep_|_...| 58!2 Sale | 557 59 | 148), 41le 61% 

sacra Oct 1949/F A} 79's Sale | 77's 791s! 195|] 76 877 ; | 
Refunding 40. . _.1959'A ©} 744 Sale | 73% 74% 29'| 69% 76 . go pe: Min let 6 --1953/F Aj 103% Sale |103% 104 | 110)) 101% 104% 
Ava — 68 Series A 1945\M $| 95!2 Sale | 9412 9534) 107| 91 96% anéesc — deb 78__.... 1938) F A! 1067g Sule [10612 107%) 111!) 102% 107% 
Geabe irm 30-yr Ist @ 45.41933,M &| 91'4 9214) 924% Aug’26)- B8i, 94 te ‘op Min deb 78 507. pd’43,\3 J 104 Sale {104 105 | 326|| 967% 105 
ante ts teecine sl 66h, Gale | Oo BG | ial Sete eal Genes tOeee cee 79...1945|M N| 9814 Sale | 9775 — 99 | 56)) O5le 10019 

oe ard & Roan 5sext'd...1931J J 100 = 100% 10's Aug’26|_.._|| 997% 10012} ark yy a4 ..2uc) 7448.-1939/3 J} 87 90 | 87 Aug'26--.. 841g O24 

ry ~ Ga ist ext 60. lvzym>| 101 102 (101) Ang'26 “""l1 101 102 pd ac sridge & Ter 58.1964 MH 8) 98'4 98!2) 99 Aug'26 ---- O4ig 007% 
BN Als cons gu g Ga. - -- 1936/F a} 102 10414 June’26|----|| 103% 1044] Armour & Ce tas real ant 6367 tee OI Se Geis | sot S3tel Fell OS” Gee 

So aoa 60-yr 68...1963'A ©} 106'— 19712 1LOfle Aug’26)----|] 105% 108% | aasociated Pad 5448. ..1943|\3 J] 95'4 Sale | 93g 93% 70|\| 92 Q6lg 
Registered - vent Pas GEO D| 86% Sale ; 8614 89 | 44) 85'0 90% 1 atianta Gae L ist te aoe 19a? , D! 100% 108 a ee saarae 7 = 

ee ee ee ss ...| 8512 May’26}-- 84% S5le ~=---- \J D> 100% -..-| 9953 Mar’25'--.-}) ~.-- -.-- 

30-year conv 46.... June 1920M S| 97% Sale | 975 97%) 117 967 Son] Stantic Prost Te otto dep... 19843 D! 15 _..-| 28 Jan'26--.-|]| 20 28 
tamed conv §8.........1934 3 BP} 101'4 Sale 100% 101%) 15] 100 102%) atl Gulf & W 188 fen  . | 21 _..| 20!g Jan'26 --..|| 20g 2M, 
oa. F — Sea 1944 M N| 100% Sale 100% 10034 1 99% 101% | ati * Leoltr5s.1959J J 71 Sale | 70% 71%} 16) 7O 71% 
aay let 48... 1950 A ©} 89's 89% 887%, 8914 6| 87. 91 antic Kefg deb 56. ......1947)J 4 10i', 10144101 102 32); Ova 102% 

 cntiacnamciinns A O| ---- ---- 85 June’26! 85 85! 
So Pac of Cul—Gu @ he... 1937 MN] 102% 104 26'.... 2] Baldw Loco Works let 56...1940 MN} 105: 5 " 

~ fe... 19% ~ June’26 ._.- 31, 1043 ---1940 MN} 105% ----/105\4 Aug'26 --..|/ 102% 10 
= — oe let gug 4e....1937J J} 94% 95 | 94's Jan'26,.._ | Oats O44 oe ot pe Az) 748--..1937\3 3 104 105% 104 = Aug'26 ----}) 03° toon 

: R Ist ref 4e.__... 19553 J} 91 Sale 91 9lig) 125 90 886 Beldt yi ny a + ls + lal + oie, 138 | 96%: 101 

2| ng Heminway 6e_.....1936 3 J! 95 98 | 98 Q8ig 29,| Y4% 100% 

Southern—Ist cone @ be....19043 3| 106% 107 1067 106%| 12| 104 108 eee TE Ey a ee A 31) 100% 103% 

van Bird D} - 10612 June’26|_. mit, BOBic | Matin neal dee de not Be 02% Sale 1025, 102% 36)! 100 27, 

—— & gen 48 Ber A 1956 A ©} 83% Sale 832 84 | rr a ith ot = Steel Ist & ref 5a guar A."42MN l0l!2 Sale 101!g 101% 14 955, toate 

Dovelen 1b a 1956/A ©} 110% Sale 110!2 111 | 31 | 107ls 113% A Adhd af At, 1936 3 J 97'2 Sule 97g 98 | 33; 98 Dis 

ee AP ay 6%e_.__..1956/A ©} 117% Sale 11712 117%} 82) 112 118% pee 30-year Ge Series A 1945 F A 100'2 Sale 10012 101 'g 101 95ig 10158 

ei ~ Ahn @ 4%s-5e_. 199e/3 J 10514 _.. 10614 19614} 15] 101% 10612 nine & Any Bay Series B 1953 F A) 95!2 Sale 95% 97's, 79 871g 971 
dey od v Ist g 42 195113 3| 89's 9014 89%, Aug’26'__. 86. 921 Booth Ba deb 648......1950M 8 934 94 93% 94 3) Wile 95 
Sox Tone reorg lien ¢ 50.1938 me 100 103 100 100 * Site 3610 | Been Cee debsiée...1926A 0 9% 98 Mi, 96g 2 70 OF 

ait & Ohio coli tr 4s. 1938/M $} 90 -... 90's Aug'26)....| 8712 93 Brier il) Bae Mille 648....1934 A C S4l2 85 Stig BS 13|  BOlg 95g 

Gpokene Internat Ist « 50. 1955\3 J} 85% Sale 85% 55%4| 1 Melis ate be ioe” 1942 A O 10412 Sale 1044 104! 13), 101 106 

Sepe or Short Line Ist 5«_¢1930|M §| 100° _.._ 9912 May’26)_-. lg Ble pond 7m Ae lsteg 68-..19435 O 71 72 71 7i'g 13) 71 76% 
= Asen of St L leta4 oe 1934\A @ 97 5g 98le 98 Aug’26 _. 95i4 OR I> ~. ~4 o dep tmp June 26 int!.... 40 7 70 7O | 2. 70 73 
oe cenuene & poane ---1044/F A, 10153 _... 10212 Aug’26,-- 103. 106 ee ma = ey RE Se guupes 19413 3 G44 Sale O94) 9414 13) O8le Q5lg 

rT , @ 4s 105218 3) 8714 Sale 8612 8714| 12] 84% 81g G » Edison tne gen 5a A. .1949 J J 104 S8ale 104'g 104% 23, 102% 105% 

Pexarkana & Ft 6 let 548 A 1050 F A 102! Sale 1022 10285) 49 | 102's 102% | Barre nine @ te Bee ba... 1930 J J 103% 10412 10412 10412 1) 103% 106g 

= & N O con gola 5e____- ivas J 5 994 _... 100 Aug’26\...._| 98 luz Bkivn aD R Tr Sec 66....1968 3 J 96% Sule O64 9612 71. G2 98 
exae & Pac Ist gold 68_...2000 3 Dj 105%, Sale 105!g 10514! 7/103 107l2 | Qu Co & Sub con gtd 56°41 MN Gl!i2 Sale Glle 6112 1) 61 64% 

- apd; L Ist g Se...... 1931 3 Ji 99% 1005 10014 Aug’26 | 99% 101 seen a’ = 3--------- 19413 3 7412 79 | 79 Aug'26-...) 72 79 

fu & Ow o Pac Ter 64s_.1964 M s| 10244 103 103 Aug’26'____'| 99%, 106 3. i i Tr ist conv eg 46.2002 3 J 88 . 88le Aug’26 .. -| 881g B8le 
ol & Oblo Cent Ist gu 66-1935 5 3] 101... 101 Aug’26\_--_)| 10016 101% O92 7% sommes aeees...-1881i5 3) ---- - 13612 Nov'25 --..|) «--- eone 
} tener y Div Ist @ 6e....1925 A O 100'2 _... 10012 July’26 _. a 100i 101's aetee a stamped...--..'---- - . - 123'g Mar’25 -- _--- -a=« 

neral gold fa....._ _...1935'/J ©} 100%, 10012 10012 July’26\.__. | 975, 102 be p El let g 4-5e_.....1950 F A 944 Sale O4'4 94% 7. B8lg 97's 
ee ee ott 2 tee oe ---;] 9780 102I0 | | Stamped guar 4-6s.-..---1950 FA Ott: Gale oat ook, || 200% lose 

r Rt L& W 60-yr g 45....1950 A O| 89% Sale 8912 00 15| 8714 905, +g} Jn Gae ist cons ¢g 58..19456 M N 10012 10114 100% = =100% 9 100% 104% 
ol WV & Ogu 448 A....1941/0 3} 99 100 98 Mar'26|..._| U7 98 od ten & ref 6% Series A..1947 MN 114 _ 110% Aug’26....! 110 113% 
Series B lis cans scdon 1933\J 3} 99 .... 96% Dee'25| ak ies nae fa — ~=>------- 19363 J 161 Bale 158 161\4 138, 126 166 

ocariee C 80. ~IIl1g42i/M S| 9214 eae Deese--== | snc -0s Bae @ Oise een 08 as....- eS oe - 91 June'26.-..], 91 92 
or Ham & Buff let ¢ 4s__- 1946/3 D) 88% 90 | 887% 88% 10) Bile eae nnn a ie “6° Oils Angas ....\| Sie 3° 

! OB. Ww 2 ee ewww eee f 951, ® O'4 O5\4 3 90 9 

Uwter & Del ist cons & 4. canals p| O6%g 70% 80° Auc’36 it 601, 80 Bush Term Bidgs 5egutaxex 1950A O 9912 100 | 9912 100 | 17, 05% os 

p ndingg4e....... 1952A O 40 41 41 41 | 361 

reese ia: IBS Scale Siu Salas] soe deal em Ramen ace tas Mg lan fh ga Sk 72 1 Me 

ocececes oencabs 921, .... 9253 Aug’26'_- 31 23. 1c eee “1 80 "4 GA's 4 103% 10 
20-year conv 48......... 1927, J 99% Sale 9912 coal $i oon as ‘ pene oe Apr ist ef g 78...1942 A O Q8!2 Sale GSl4 99 16 WOlg oon 
lh ccinaneadauseehis D oaks ccna See Oe Ee usce 99 9912} Cent Dist T a hae = colle! 7e "42 MN 10455 Bale 10444 105 23 «101% 105 
Ist & refunding 48. —--—. sabes 14 & “Sdig Gals’ Son bani a3 | 08 COR Ce pemmen ineteen ee A oes 88 oT. Aus 38 ----|| ae ae 
Ee came easel -..€2008 M 8 107 Sale 106% 107 | 11 106% 10912] Cent cy eee iés..i00s 3 3. 103 Bak Sie te, as a tee 

year perm secured 6s. -1928 J J 192!g Sale 102%¢ 103 22 102% 103% . - )2 Bale 101s 102 80 100 102% 
N j i | 
- | 
| | \ 
' 





aDue Jan dDue May. «Due June. &8Due July * Due Aug. pDue Nov. «Option Sale. 
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BONDS i 2 Price Week's Range BONDS : S| Price Wee's | Range 
N OY STOCK EXCHANGE rH: Friday. | Range or BF N.Y STOCK EXCHANGE | 35| Fricay, Range or #3 Since 
Week ended Aug. 27. Ex| Aug.27. | Last Sale 83 | “1g Week ended Aug. 27. ~a&} Aug. 27. Last Sale oo Jan, 1 
a Aklow Huwh\| Ne Lew Heh Ask lor  —-Atoh| No.|\Low Hoh 
Centrai Steel lst gs f 8s 1941, MN 120% Sale 120 120% 204 115% 123',] <ings County El lst g s...1949/8 A) 8053 8112 80!2 Aug'26 __. 774 B2ig 
Ch GL & Coke ist gug &- x J Si 1012 10212 10112 10lle 177 101'2 103 Stamoed guar 48____..... F Al 79% 82 8114 Aug’26 ____|| 77l¢ 
Chicago Rys Ist e_....---- 927\¢ al 78'2 Sale 74% 787% 134 65%, 81 Kings County Lighting 66. “Ista J S| 10012 10114 10012 Aug’26 ____| 985, 101 
Chile Copper 68 Ser A__.. 1932 A ©} 106% Sale 10612 107 4 10512 1091s tot & fe? O366. ccccanecce 1954)3 3) 10914 Sale 1091, 199% 15)| 106 110 
Cincin Gas & Elec lat & ref 66°56\q oO] 102 10212102 Aug’'26____'| 102 14312¢] Kinney (GR) &Co7%% notes ae J Dj 105 10512 105 105 | 11\| 104 107 
5s Ser B due Jan! _.-.196l'g 0) 10310 10414 10312 10312 29) 102%, 195i2] Kresge Found col tr 6s_.-..-- 1936/3 TD} 190% Sale 10014 1003,, 64|| 100 100% 
Cities Serv Pow & Laffis ..1944 x7 ~) 4296', Sale 96, 9612 32 94%, 97!2| Lackawanna Steel Ist 56 A_.1950\" 8) 99 Sale 97%4 99 14 9614 100 
Clearfield Bit Coal lst 48_..1940 9 3) 78 -... 82 May'26__. 82 82\s | Lac Gas Lof St L ref&ext 58_1934)A4 O} 100 101 193%, 103% 7\| 100 10314 
Colo F & I Co gen sf 68.1943 —¢ al 94 95 95 95 6 B01, 95% Coll & ref 548 Series C_..1953|)F Aj} 103! 103% 19314 10312 13)]| 10625, 105 
Col Indus let & coll 58 gu...1934\p gi 88!2 89g 90 Aug'26 __. 83% 91 Lehigh C & Navet4%sA__.1954|9 Ji __.. 100 99 Aug’26 ___ ‘| 98 10912 
Columb‘a G & E let 58_....1927|g yj 100 100% 100 100 |} 6 991, 101% | Lehigh Valley Coal lst g 58.1933|3 J 10114 10112 191% 5\} 1001's 101% 
Stamped _.._. --1927|g yj 100 10012 100 100 | 1 100 101 ey fly ears 19541F Al 9912100 199 Aug’2?6 --|] 9914 100%, 
Col & 9th Av ist gu g 5a- _. 1993 ag es 10 Oct’25 ....'| ae o Lex Ave & P F let gug 58_..1993)|M § .- 4929 Feb’26 __-_- 39% 401, 
| | Liggett & Myere Tobacco 78.1944)/A 0} 125 Sale 12%!2 125 | 10|| 118 1261, 
Columbus Gas lst gold 58...1932|)3 yg) 99 997, 991e 100 7 9914 100%, Eee A O| 117 ... 122 May’26 ____|} 12012 122 
Commercial Cable Ist ¢ 4@..2397\g gy} 80 §81 &U) 80 | 75 81% waceecereeee--1951/F Al 102% Sale 1021, 10214! 11|| 998% 103% 
Commercial Creditef 6s_...1934\n4 wl] O98 9810 98 Aug’26 ___. 98 100) Registered.__..._.._- F Aj 98 ... 190 July'26 : -|| 100 100 
Col traf 54% notes__..1935)y 4g] 93l2 94 9412 9412 1} 92!2 9934] Lorillard Co (P) 7e¢.......-- 1944/A ©] 1175s 118% 117 Aug’26 115te 1211, 
Commonwealth Power 68...1947\mg nw] 105 Sale 104%, 105 23 | 102% 10512 _ nee miijontiaithne nn wae wa 1181's June’26 ____|| 11812 1181 
Computing-Tab-Rec s f 68... 1941 iJ §| 104% 105%, 1047 1047 te SF aera, 1951\F A| 99'e Sale 99le 1001 9|| Us4, 102'g 
Conn Ry & L ist&refg4%el95lig yi) 93 Sale 93 93 3; 90 9412 ” Registered ‘cae enopbeneatin F Al 0414 _. 9614 Oct'25,_- } sans uae 
Ptamped guar 4s -1951|gy gi) 93 935, 93 93 1 9) 9412] Lonievilie Gas & Electric 58_1952)MN| 99%, Sale 99% 100 15 9772 1007 
Cons Coa! of Md Ist & ref f8.1950\)3 pi 82 Sale 82 8314 12| 781g 86 | Loutsy Ry Ist con 58....--- 1930)J J| 951g .... 96 96 2 B9ig 96 
Consol Gas (N Y) deb 5s - 1945) Al 105l2 Sale 10512 105% 80) 10414 10612] Lower Austrian Hydro-Elec Co— 
Cons'd Pr & Ltg lat 6348...1943\mq gl -..- ---- 104% Mar'26 -.._ | 10414 h 5's ib OU Cit csccccctscves 1944;F A) 86 8612 8612 8612 2|| 82lg 88 
Cont Pap & Bag Mills64%8_.1944\— al 75'g 76l2 75lg 75g = 2| 73% 82 
Consumers Gas of Chic gu 5¢1936|)y gy) -... ---. 101 Aug'26_.__| 9814 102%) Manet! Sugar 7%s.-_.----- 1942/A O} 10012 Sale 1091, 100% 90)| 9314 103 
Consumers Power Ist 56. _.-1952\M WW] 1001, Sale 1001g 10% 15)| 97!» 103 Manhat Ry (N Y) consg 48.1990/A O 64% 65!l2 64le 66 22|| 5914 691g 
Copenhagen Telep ext 60...1950} 4 Oo} 100 1004100 Aug’26 .__- 99 «(101 OE RE ees 2013\8 D 609 Sale 69 He 5 53 «63 
Corn Prod Reta fg 54._...193l mg nN] ---- . 905, July’25 .._. aes Manila Electric 7a_.....-.--. 1942\M0 N -... --.. 11473 June’26 ~ 102 115% 
lat 25-year 6 f 5a _- ..- 1934 gq N} 10312 103% 1034 Aug’26 ..._ | 10012 10314] Manila Elec Ry & Lee! 6s..1953\M S 97 97l2 97 97 | 5il 80lg 97% 
Crown Cork & Seal lat af 6a 1943 P Al 92 9212 92 92 1| 82% %4\41 Market St Ry 78 Series A_..1940\Q J 97!2 Sale 97! 97% a 97 DOly 
Crown-Willamette Pap 6s8...1951 y J) 99!2 G9% QUle 99%, 9| 99 100 Vetr Ed let & ref g 68 Ser B_ 180 4 A 107!2 10734 107123 =—-1975 ¢ 104 108% 
Cuba Co conv #1 68._...---1%35)g gi ---- ---- 102% July’26 -._.|| 93 103% lst & ref 5a Series C_._... 1968 J 100 Sale 100 10015 29|| 96% 1011, 
Cuba Cane Sugar conv 78_..1930|)g J) 92%, 927% 9214 927% 2| 88 %6 | Metropolitan Power 6s__..- 9533 D 10712 Sale 105 105 | 1]| 1021 105% 
Conv deben stamped 8%.1930|g jy} 97 Sale 9614 9712 23 92 100 | Met Weet Side El (Chic) 4s 1938|F A 73% 75 73ilg 7310 «2)| 71lg 745 
Cuban Am Sugar Ist coll 86.1931'my g} 108 108's 108 108 4 106l2 1092] VMid-Cont Petr lst6%s_... 1940 mM 8S 10414 Sale 104 104% =70|| LO1%s 105 
Cuban Dom Sug ist 7448_..1944 mq N| 98l2 Sale 9712 9812 38 91% 99\4]) Midvale Sivel & O conv ef 5s 1936\|M S$ 96% Sale 96's 96% 43|| 92% 98 
Cumb T & T let & gen 68...1937 gy} 1021, 1021, 102, 102! 65 10014 102% Milw ElecRy &Ltref&ext4%s'31 gy J 97% 98%, 97% 98 60 965, 99 
Cuyamel Fruit let 68 int ctfe'40 qa Oo] 96 97l2 O6le 9612 4; 93% 97% General & ref 58 A._....- 1951\J DB 100 Sale 992 100 | 10) 98%g 10012 
| Po ist & ref 50 B_..._.----- 19613 D 97% 97% 9712 97% 17|| QOlg 98g 
Davison Chemical deb 648.1931 gy J} 94 9412 94 9412 Ii 935, 95'4 ist & ref g 68 Series C__..1953 M 8 104!2 104%, 194!2 1042 3|| 100% 105 
Deur Wity i remw ist cou ob 1963'A @] ---. ----| 921g Aug’25 .._-|| ---- -- Milwaukee Gas Lt lst 48.._.1927 MN 99% .... 992 9912 5 99 90% 
Den Gas & EL ist& refetg5e'5l yy N| 96% 97 | 96% 96%, 3. 94 98%] Montana Power Ist 56 A_..1943 J J 100's Sale 100 10ll2 17|| 90% 105 
ane MM! 96% Sale | 96% 97 7 931g 9812] Vontreal Tram ist & ref 6.19413 J 97; Sale 97% 9714 1 O61, 98% 
Dery Corp (D G) ists f7s_.1942 Mm §| 79 Sale | 79 80 10 79 91 Gen & refaf5eSerA_...1955A O 93l2 _... 93 June'26_.__ || 92!2 93 
Detroit Edison Ist coll tr 54.1933'y J] 101% Sale 101% 102 2 100% 103%] Morris & Co iste f4s_...1939 J J 86, Sale 86 8614 16|| 84 88 
lst & ref 58 Series A_July 1940 M g' 102! 102% 1021, 102% 13 100% 104% | Mortgage-Bond Co 48 Ser2.1966A © 80 81 81 May’ 26 - 80 «8 
Gen & ref 58 Sertes A____- 1949 A © 102!, Sale 10114 101% 2 100 14% 10-25-year 58 Series 3....1932 3 J| 96!2 9714 96% 96% 8|| 96% 98 
ist & ref 6s Gertes 1 B__July 1940 mM g/ 107!2 Sale 10712 107%, 28 106 10°%]| Murray Body Ist 6%8_....1934J D 94 Sale 92! 94%, 16|| 8312 94% 
Gen & ref 58 ser B_____-_- 1955.9 | 101% Sale 1015, 101% 30 100', 104 | Mu Fuel Gas let gug 56_...1947 MW) 101 103 101 Aug’26 - 98% 103 
Det United ist "ons g 4)60.-1983 3 J) 92'2 92% 9215 92% 14 90 97!2] Mut Un gtd bonds ext 4%-_.1941,MN| 1101's _... 100 Mar’'26___.|| 100 102% 
Dodge Bros deb 68_______-- 1941 Mm Ni 952 Sale | 9514 96 133 212 97% 
Dold (Jacob) Pack Ist 68...1942 Mw} 77'4 79 | 76% 77\ 2 60% 83 | Nassau Elec guar gold 48...1951'3 J) 58 59 S58'g 59 48|| 58's 64% 
Dominion Iron & Steel 58...1939 3 | 34 Sale | 34 34%, 40 34 62%] National Acme 74s8___--.- 1931/3 PD) 100 Sale 997%, 100 11|| 98 100% 
Donner Stee! ist ref 7s_..-..1942 J §| 95l2 96% 9614 97 19 92% 9%7':] Nat Dairy Prod 6% notes..1940 MN! 984 Sale 97% 9814 71|| 95l¢ 99 
Duquesne Lt Ist & coll 68...1949 3 | 106 Sale 105% 106 | 24 104% 107 | Net Enam & Stampg ist 56.1929 J D! 101'2 Sale 191!2  101!2 1|| 100%, 103 
Ist coll trust 5 46 Series B_1949 3 J| 105 105% 105 105 1, 104% 106% | Nat Starch 20-year deb 56..1930 J 3) 101'2 ___. 101 Aug’26 ____|| 994 10) 
| Nationa! Tube Ist 56__..--- 1952 M N| 103'4 104, 03% 1031 9|| 101% 1041, 
East Cuba Sug l5-yrefg7s ‘37° M $| 10312 Sale [10314 103% 15 103 108%] Newark Consol Gas 5e__--- 1948 J D) 102% ____ 193 103 2|| L001, 103% 
Ed El Ili Bkn ist con g 46_..1939 » J] 94% ____| 9514 July’'26-...| 93 99% | New England Tel & Tel 58..1952 J D) 101%, 102 102 102 | 27|| 100% 1031, 
Ed Elec [ii let cons g 58_...1995 J J} 106% -1106% 106% 2 103 108%) Istg44sSerBwi_.-..- 191M N| 94 Sale 94 9412 83|| 925% 94% 
Elec Pow Corp (Germany)648'50 M S| 92I2 Sale | 92» 931, 28 85% 9314) Y Air Brake Ist conv 68..1928 MN| 102 102144102 Aug’26 ____|| 100% 103 
Elk Horn Coa! st & ref 648.1931 J DB) 99% 1001, 100 = Aug'26 --.. 98', 100 New Or! Pub Serv ist 58 A_.1952 A O| G4!2 Q5lzg D4le 95's 33 90% 9614 
Deb 7% notes (with warr’ts'31j BD] .... -.-.| 9914 May'26 -.__| 994 99% let & ref 5e ser B_._____- 19553 D| 947% Sale 947s 9475 5|| @Olg 961, 
Empire Gas & Fuel 748_...1937 MN} 103 Sale |102% 103!2 77 Ils 104 1N Y. Dock 50-year Ist g 48..1951 F A} 83 85% 82!2 82% 9]| Sllg 861s 
lst & ref 6 4s(with warr’ts) 41 A ©| 9714 Sale | 9714 97% 128 97 98 IN Y Edison lst & ref 64s A-_ soenia ©] 115': Sale 115': 115% 14)| 115 118 
Equit Gas Light lat con 68..1932 m 8} 10014 _110014 Aug’26 ....| 992 100% ist Hen & ref 56 B_......-- 944\A O| 102!2 Sale 102'2 103 11|| 102 104% 
Federal Light & Tr Ist 66...1942Mq S| 94 9412 95lg Aug’26 .._. 92!2 97% 1N Y Gas El lt & Powg Sa. 11948 J Dj 105'g 10512 105'g = 105% = 27|| 104 = 105% 
let lien 68 stamped. ____.- 1942 m S| 102144 103 (103 Aug’26..__! 100 104%] purchase money g 48.....1949 F A] 91 91% Q1lz Gilg 41}| 80g 92 
80-year deb 6s Ser B____. 1954J D) 94 Sale| 94 9ls 3 98 97 INY LE& WestC &RR5%481942MN/ 101) -... 101 July'26-__.|| 101 101 
Federated Metals 6 f 78____- 1939 § D} 86  88le' 88 88 1 842 98 INYLE& W Dock &Imp5e.1943J 3] .-.. -..- 102% May’26 ____|| 101's1 02% 
Fisk Rubber ist 4 f 86_____- 1941 M$} 116 11612 116 116% 6 11312 1''%IN Y QEIL& P Ist g 5¢_...1930 F Al 100!2 10114 10012 Aug’26 ____|| 10014 1L0B% 
Ft Smith Lt & Tr ist g 5e...1936™m 8! 857% 87 88 13. 75% 88 IN x Rye ist R E & ref 48_..1942 J J) 60% .... 55 Apr’'26....|| 52 60 
Frameric Ind & Dev 20-yr7348'42 § J| 92 Sale | Olle g2 33 88 v3 Certificates of deposit. .....__!_.-- 605, .... 58 July’26....|| 46 60% 
Francisco Sugar ist sf 746.1942 mM Ni 104!, 105 |1041, 104!g 1 104 107% 20-year adj inc 56.._..Jan 1942 A O 44 9% 5 July’26 ___. 5 10% 
French Nat Mall SS Lines 781949.J Dp] 82!4 Sale | 80% 82% 196 79 83% Certificates of deposit _ 5 ee Ge ee 5 Aug’26 ___- Big 10% 
| N Y Rys Corp Inc 68... Jan 1965'_..-| 30'2 Sale 28 31 , 117|| 22 37 
Gas & E) of Berg Co cons g 581949 4 D]} 102%, _.._]10212 Aug’26 ..__! 100% 10212 Prior lien 68 Series A____- 19653 J} 85 Bale 83lg 85 ' 214|| 82 88s 
Gen Asphalt conv 66______- 1939 A O| 108 Sale |102 10812 12 102 WS2INY & Rich Gas Ist 6e__._- 1951 MN} 101 102 10214 Aug'26 ____|| 100% 102% 
Gen Electric deb g 3 4e__._- 1942 ; Al Olt --.-] Olle 9112 1 87 92 IN Y State Rve lat cone 448.1982 MN] 56'4 Sale 56 56% 14 534 50% 
Gen Elec(Germany) 7a Jan 15.°45 3 Jj} 102 Sale |102 10212 38 95 104 Ist con 6348 series B__... 1962 MW 7l'2 72 72 72 1\| 70% 82 
Sideh 64a with war ..1949 J DO] 114 Sale |11314 118!2 129 994 118°] NY Steam Ist 25-yr 68 ser A 1947M N| 103 Sale 103 10312 3} | 101g 10413 
Without warr'ts attach'd "40 J D, 975s Sale | 96%, 97% 38 97 977% IN Y Telep Ist & gensf48.1939 MN] 98's Sale 98 98\4 25|| 97 Ole 
Gen] Peurvt ists f 58-2... 1940 F Al 100lg Sale |100 10044 68 Yo% 1Ui'2] 30-year debensf6s.. Feb1949 F A] 110 Sale 110 11012 30)| 100% 111% 
Gen Retr lat afa fia Ser 4. 1952 F al 101 101121015, Aug’26..__! LOM, 103'4 20-year refunding gold 68.1941 A O| 10814 Sale 108 108!2 56 | LO7Ig 100% 
Good Hope Steel & I sec 78_.1945 A O| 96%, Sale | 941, 97 104 92 97 | Niagara Fall Power Ist 5e..1932 3 J] 1015 102'4 10153 1015, 1) 100% 103 
Goodrich (B F) Co 1st 648.1947 J 45] 106!g Sale |106 10612 26 104 107 Ref & gen 68_____. Jan 1932 A O} 1054 105!2 1051410514 1|| 104% 1061s 
Goodyear Tire & Rub Ist 85.1941 MN] 120% Sale |120% 121 40 120 122 | Ning Lock & O pr Ist 56 A_.1955 A O} 100!s 100% 100!g 100% 19|| 99 101% 
10-year 8 f deb g 8a_____- 41931 F Al 11012 Sale |110%% 110% 40 109% 112%] No Amer Cement deb6448A 1940 M $| 98% Sale 9814 98% 33/| 95 100 
Gould Coupler ist s f 68__..1940 F A] 87ls 87%] 8712 88 5 85 93's] Nor Amer Edison 68.......1952M 8| 104 Sale 103!g 194% 33/| 101% 105 
Granby ConsM8& Pcon6s8A°28MN| 100 101 100 Aug’26-...' 100 101 Secured 8 fg 648 Ser B__1948 M 8B] 10512 Sale 105% 105% 15/| 103% 106 
I ta sine alee 1928 MN] 100 ___.|100%, 10014 1 100 101 | Nor Ohio Trac & Lighs 6s...1947M 8) 96% Sale 96!4 96!2 14 
Conv deb 76...._....._. 1930 Mm N| 11712 Sale |113'g 1172 68 100 117!2] Nor Statee Pow 25-yr 5¢ A_.1941 A O| 9953 100 99% 100i, 29] 97% 191 
Gt Cons El Power(Japan)7s.1944 F A] 94% Sale | 9414 94%, 101 0% 6s OO EES AGQGl.... ... © dirS....1 8 FB 
Great Falls Power Wet 61 Ge..1960, MW] 103%, 10434/1001g July’26 -...| 100 l04'2 let & ref 25-yr 68 Ser B_..1941 A O} 105% 10512 105!g 105 lg 1|| 1O4!2 106% 
| North W T lst fdg 4%egtd_1934 3 J| 98  98'4 97!g May’'26._.__|| O6l2 98 
Hackensack Water Ist 4s...1988 J S| --.- 874] 8714 87\4 7, 86% 8g 
Hartford St Ry Ist 4s______ 1930 M §& _...| 95g Aug’25 Ps Beye _- | Ohio Public Service 7448 A_.1946 A OQ} 11512 Sale 115 116%} 12|| 112 116% 
Havana EF) Ry L & P gen 56 A’54 M $/ 104 =10414|104 1041g 85 Ol, 104%, Ist & ref 75 series B_____. 1947 F Aj 117 117's 115 119 6|| 110% 119 
Havana Elec consol g 58-_..1952 F A| 97 Sale | 97 97\4 51 9412 100's] Onto River Edison ist «...198 J 3| 105 Sale 105 10514] 15|| 101% 106% 
Hershey Choc let & coll 54481940|J 3] 102 Sale |101% 102 | 47 9's 102 | Old Ben Coal Ist 66._._._.- 944F Al 92 Sale Q91': 92 18|| 88 97% 
Hoe (R) & Co lat 64 stemp_1934/A O] 96% Sale | 9653 974] 10 9Q1!2 99%) Ontario Power N F ist far 1943 F Al} 101 1014 101!2 Aug’26)..._|| 99% 10213 
Holland-Amer Line 68 (fiaf).1947/MN]| 8312 Sale | 83! 84 11 79  85* | Ontario Transmission Se....1945 M N| 100% .... 100% 100%) 2 101 
Hudson Co Gas Ist g 56... _- 1940|mq N] 1025s 10312'102% 102%| 4 100% 10212] pacific G & El gen & ref 5a..1942 3 J| 9914 Sale 99%, 10014) 32|| 97%, 100%, 
Humble Oli & Refining 6}48.1932|J J} 10253 Sale (102 1027] 31 101'2 103 | Pac Pow & Lt ist&ref 20-yr 58°30 F A} 99% 100 100 10014] 40|| 99%, 101 
| Pacific Tel & Tel ist 5¢____- 1937 J J 101% Sale 101% 101%} 19)| 1 102% 
Ulinots Bell Yor §6_..1956/8 D] 10212 1023%4'10212 102%] 17 100% 103t2 Ref M Se series A_______- 1952 MN) 100% Sale 100% 101'4] 34/| 98% 102%, 
Uilinols Steel deb 4448_____. 1940;|A ©} 96%, Sale | 95!2 96%) 45 04% 98 | Pan-Amer P & T conv sf 68.1934 MWN_ 10614 Sale 1057, 1064) 78|| 104 112% 
ind Nat Gas tO __{ Raeee 1936\M N] 973%, 100 | 98t¢ Aug’26|..__' Olle 98!2] Ist 10-year 7¢........... 1930;F Aj 105% 106 105% 105%] 1|| 103% 107% 
Steel ist 66. ..____. 1952|M N| 1005s 101 [102% 103%] 27, 101'4 105's] Paramount-Bdway Ist 5\s- ry 3 J| 98 Sale 97% 98 19|| 9212 98 
Ingersoll-Rand ist 58__.__. 1935|J J} 100 ....| 99% Dee'25{....'! -- Park-Lex st leasehold 6%8-..1953'J J3| Q1'2 91% 91 92 20|| 85g 96 
Inland Steel deb 5\4s_____- 1945|M N] 101 Sale 10053 101 13 98% 10412] Pat & Passaic G & El cons §8 1949 M 8 102% .... 102% Aug’26)...-.|| 1 1 
Inspiration Con Copper6%s.1931|M ¢| 101 Sale 100% 101 13. 100'g 102 | Penr Gas & C let cons g 68..1943 A O, 113 113'2 113 113 11014 113 
tnterboro Metrop coll 4448..1956/A O] _... 19% 11 Apr'25|....|; «--. ---- Refunding gold 5e....... 1947M S$ 101% 102 101% 102 41 O81_ 103% 
Guaranty Tr Co ctfs dep_____. i eae +) 13° 13 | Philadeipnia Co coll tr 62 A_1944 F A 104% Sale 19414 104%] 36|| 103Ig 105% 
Ctf dep stpd asstd 16% sub...|... | _... ____] 10g Mar’25]_.-. — 16-year conv deb 5443___.1938)M 8) 100% 101% 101 101 1|| @R5_ 10113 
interboro Rap Tran lst 66..1966|3 J 74% Sale | 73% 74%) 161 62\, 75% Phila & Reading C & I ref 5a.1973\3 J| 101 Sale 100% 102 13 QO1g 102% 
CRMEDES ..coccccccccecsess ... | 74% Sale | 73% 7412) 88) 62 75% 
4... ee 1932;|A O| 77 Sale| 7612 77%| 33| 64 78%] Pierce-Arrow Mot Car deb 861943 M S 108% Sale 108'¢ 109 35|| 103 107 
10-year conv 7% notes_..1932|M $| 961, Sale | 9553 96%) 36| 85% 97'4] terce Olle f 88... Dec 15 Ty D 102%, 106% 105!2 Aug’26]...-|| 10312 107% 
ay FS Corp let 20-yr 58_.1932|\m \} 91 93 | 97% Aug’26)....| 8814 9812] Pilisbury Fl Mills 20-yr 68..1943/A © 102%, 104 102!g 102!2] 3)] 1OLlg 104% 
Stamped extended to 1942_...|mN|} 84 88 | 89% July’26.___|| 82% 91%] Pleasant Val Coal ist aef 58. 1928 J 3 Q99lg _... O99! July’26]....|| 981g 100 
Inter Mercan paras 08 Gs...s008 A ©] 87% Sale | 87% 8853 129 84% OR | Pocah Con Collieries ists15e1957J J 91 Sale 91 91 2|| 90lg 93 
{nternationa!l Paper 58____. 7\3 Jj} 971g Sale | 9614 974; 61| 91% 974] Port Arthur Can & Dk 68 A.1953 F A 104% 194% 104% — 104%) = 6|/ 102 10513 
Ref 6 f 6e Ser A__.__..... 55\ 8] 1004 Sale | 99% 100%4' 66 961, lWU'2] ist M 6s Series B_....._- 1953 F A 104% 195!2 194!2 July’26]_.__|| 1011, 105% 
int Telep & Teleg conv 5s 19a M $/ 110 Sale 108% 110!2 638 107 116%] Portiand Elec Pow ist 68 B_1947 MN 190!2 Sale 100!2  101'2 & 99 104 
| ‘| Portland Gen Elec Ist 5¢...1935'J 3 100%, 10012 100!g Aug'26]....|| 90% 102% 
Jurgens W orks 6s (fias price)_1947 J 3] __.. 106 10512 105! 18) 100 116 | Portiand Ry Ist & ref 5e....1930 MN 95 Sale 95 95 6\| 92%, 96 
Kansas City Pow & Lt 58_..1952 M $| 1034 Sale 1034, 104 | 20 100% 104 | Portland Ry Lt & P let ref 501942 F A 91% Sale Q1% Olle] 11)| 88% 4% 
Kansas Gas & Electic 68 _.1952M@ 8] 10512 Sale 105% 105% 25 101% 106s lst | & ref 68 Ser B______. 1947MN 100 191 101 101% 9}| 98 103l, 
Kayoeer (Julius) & Co ists? 78°42 F A 106% Sale 106 107% 13 105 107%, lst & refund 7s Ser A_.1946MN 107% 108 107% 107! 8}| 105% 108'2 
Tire 8% notes.1932 MN} 105 1053, 105 10514 5 102% 108 Rican Am Tob 88....1931M N 105 -....105 Aug’26]....|| 1056 105% 
Keystone Telep Co let Ga 6e...1936 J 3) 91 9921p 92 July'26 .....\| 9 «9212 
Kings County El & Pg 8...1937 A 0) 103 _... 103 Aug’26....| 102 104 
Purchase money 6a...... 1997 A ©, 123 Sale 123 123 1 | 120% 124 j 
Ij | | 
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~ = All bond prices are “and Interest” except where marked “*f.” 
BONDS £31 Price Week's |3xy|| Rance ; 
N.¥.8TOCK EXCHANGE {35 Friday Range or |>5 Since Standard Oil Stocks Par Bié | Ask Railroad Equipmerats PerCt.| Baste 
Ww eek ended Aug. 27. S&] Aug. 27. | Last Sale. |~ ~ Jan. 1 Anglo-Amer Ol! vot st...£1 *18%] 185s |Atlantic Coast Line 6e- ---- | 5.15) 5.95 
i panes ae — Non-voting stock... - £1; *1753} 18 Equipment 6 }48.------.- | 4.85 4.70 
Btd A sk| Low High| No \\Lou Hh | Atlantic Refining._..___ 100; 1121,/113 | Baltimore & Ohio 68.-.----; 5.15) 4.95 

Pressed Steel Carconv g58_.1933/J 3} 94 9514) 94 95 2\; 94 98's WHOMEUNG, 6 nnececccs 100; 11534)11612 Equipment 48 & 5s- aaa 4.85 4.62 

Prod & Ref sf 8s(with war’nts)’31|J Dj lills --.-|1li'g Lil's 4| 11014 112% | Borne Serymser Co____.100| 275 |286 || Buff Roch & Pitts equip 6s-; 5.15) 4.95 
Without warrants attached...|J D/ 111 ----j111 111 4\| 109%, 112! | Buckeye Pipe Line Co__. 50) *47 | 4712 |Canadian Pacific 4443 & 6s-| 4.90) 4.60 

Pub Serv Corp of N J sec 6s_1944|F A} 10314 Sale |103 1035s 64) 100 104%, | Chesebrough Mfg new_. 25] *73 | 75 ||Central RR of N J 68_----- 5.10| 4.90 

Pub Serv Elec & Gas Ist ene A O} 1047, 195 |1045g 1047 6|| 103% 105% | Continental Oil v te... 10) *2053} 203,'|Chesapeake & Ohio 68----- 5.15) 4.95 

2 let & ref 5448.-_...-.--- 1964;A O} 104% Sale |1045g 105 39|| 103% 105i2 | Crescent Pipe Line Co_. 50| *15 | 17 Equipment 6 438--------- 5.10) 4.85 

Pub Serv El Pow & Ltg 68__1948/A O} 10612 107 |106!2 106!2 2|| 101%, 108 Cumberland Pipe Line__100/z109 [113 Equipment 58. ....------ 4.85| 4.65 

Punta Alegre Sugar deb 7s. -1937|3 J) 10614 Sale [10614 107 9} 104 111 Eureka Pipe Line Co__._ 100} 58 5912 |Chicago Burl & Quincy 68--| 5.15) 4.95 

Remington Arms 62_.____-- 1937|M Nj 89 QI 89 90 26 8014 9112 | Galena Signa! Oilcom__.100} 19!2] 20!2 |Chicago & North West 68.-} 5.15) 5.00 

Repub I & 8 10-30-yr 5eef..1940/A O} 98%, Sale | 98% 9914] 53!] O7%4 10%, Preferred old_....... 100] 72 75 || Equipment 64s-_-------- 5.00} 4.80 
Ref & gen 5}2 Ser A_-..1953|3 J] 96 9614] 96 9614] 15|] 92l2 97% Preferred new_____._- 100} 70 | 75 | Chic R I & Pac 4448 & 58..-| 4.85) 4.70 

Rheinelbe Union 7s with war194*|J Jj 109! Sale |109 112! 11} 95!p 112%g | Humble Ol & Rat... _. 25) *6034] 6112 Equipment 68_...------- 5.20! 5.00 
Without stk purch war’ts_194°/J J] 9612 Sale | 961s 971o| 320}; 93 97!2 | Olinols Pipe Line.____- -100! 13419]135 \|Colorado & Southern 68..--| 5.20) 5.00 

Rhine-Main-Danube 7s A_..1950.M $| 100 Sale | 903; 10012| 101|| 9812 10012 | Umpertal Ol______- 2 +] *36l2| 367s'| Delaware & Hudson 68_.--- 5.10! 4.90 

Rhine-Westphalia Elec Pow 73'50/M N| 9912 Sale | 991s 9934; 69] 95 100 | Indiana Pipe Line Co___ 50) *59 | 60 |/Erie 44s & 58.----------- 5.00| 4.75 

Rima Stee! ist 7s_________- 1955|F A] S88l2 Sale | 88lz2 8810} 30)| 88 90% | Internationa) Petroleum __t} *33%4] 34 Equipment 68_.----.---- 5.20, 5.00 

Robbins & Myersaf7e_.._.1952/3 Dj) 55 Sale ;{ 55 58le 9|| 55 6812 | National Transit Co__12.50)*/1354] 14!2)|Great Northern 6s_.------- 5.15} 5.00 

Rochester Gas & El 7s Ser B_1946|M $] 11143 111!2 111%, 211%} 12/) Lil 114 New York Transit Co_..100] 34 | 35 Equipment 5s_..-------- 4.85! 4.70 
Gen Mtge 544s Series C___1948]/M $| 10512 1057,105!4 Aug'26]----|] 10453 106 Northern Pipe Line Co_.100) *73 | 74 || Hocking Valley 5s.-------- 4.85) 4.70 

Rogers-Brown Irongen & ref7s'42,.MN| 49!2 55 | 53 Aug'26/--_- Bits. FOF eee Wiles cacaveccccca 25) *58l2| 5914 Equipment 6s_..-------- 5.15! 4.90 
eer N]| 4944 Sale | 4912 50 70|| 49 651g | Penn Mex Fuel Co____- 25} *18'!s| 20 || tninois Central 448 & 58-.-| 4.75) 4.60 

| Prairie Ol] & Gas new___ 25) *501!2) 5073'| Equipment 6s_---------- 5.10! 4.90 

St Jos Ry Lt Ht & Pr §8____1937;,MN| 95% 95%) 95%, 9534 3 O14 97 Prairie Pipe Line new___100] 12412)125 Equipment 7s & 6448---- 4.85| 4.70 

Bt Joseph Stk Yds Ist 4%s_193(/8 J} 97's ----| 97's Aug'26)---- 95% 97!g | Solar Refining__...___.10¢] 203 |205 |) Kanawha & Michigan 68.--| 5.15) 5.95 

8t L Rock Mt & P 58 stmpd_1955|J 3} 77 Sale | 77 77 9 77 Si» | Southern Pipe Line Co new_| 2473| 25 Equipment 448. -------- 5.00) 4.80 

8t Louis Transit gen imp 58.1924/A O| -... ----| 7612 Apr’26|----|| 701g 76!2 | South Penn Oll________- 25| *37'4) 375s) Kansas City Southern 5448-] 5.10) 4.85 

8t Paul City Cable cons 5s__1937\3 J| 96 98 | 96 Aug'26|---.|| 95% 98 Southwest Pa Pipe Lines.10U} 52 | 54 |/Loutsville & Nashville 68-..] 5.10) 4.90 

Gaks Coes f 7s...........-- 1942/F A| 106 110 /110 110 4|| 107%, 110% | Standard Oil (California). __| *61'2} 62 Equipment 6 8. -------- 4.85! 4.70 

Saxon Pub Wks (Germany) 78'45\M S| 9912 Sale | 98l2 9912] 93|| 92% 99!2 | Standard Ot) (Indiana).. 25] *63!2) 637s'|Michigan Central 58 & 68- -- 4.95| 4.75 

San Antonio Pub Serv 1st 68.1952|3 J} 10512 Sale |10514 10512) 5] | 1014 :0673 | Standard Ot! (Kansas)_. 25) *19 | 19% |MinnStP&8SM44s& 5s] 5.10, 4.85 

Sharon Steel Hoop ist 8s Ser A'41/M S| 107% 108 |108 108 2|| 107% 109 Standard Ol (Kentucky) 25)*123 |123!2) Equipment 6448 & 78-.--| 5.20) 4.95 

Ghetfield Farm: Ist & ref 68.'42|A O| 10753 10734 107%, July'26|----|| 106% 10812 | Standard Oll(Neb) new. 25) *47!2| 48 | Missouri Kansas & Texas6s.| 5.25) 5.00 

S.erra & San Fran Power 58.1949|F Aj} 96%; Sale | 96% 9634) 18]| @1lg 98'2 | Standard Oil of New Jer. 24] 43's} 43!4)| Missouri Pacific 68 & 6448--} 5.20) 4.90 

Sinclair Cons Oi) 15-year 79_1937|M S| 99%. Sale | 99! Q99lo} 1L10)| 93% 99% 3a J eee 100} 115's/11512'| Mobile & Ohio 448 & 58_---| 4.90] 4.65 
1st la col tr 6¢ C with warr 1927/3 BD} 103% Sale /103!2 10412] 110|| 10312 113% | Standard Ot! of New York 25) *32%s| 32!2'|New York Central 4448 & 58} 4.80) 4.60 
Ist lien 6448 Ser B______- 1938/3 D} 921s Sale | 9212 93 57 87 945, | Standard Ol! (Ohio) ___..100)4298 (306 Equipment 68_--.------- 5.10) 4.90 

@inclair Crude Oi! 3-yr 6s A_1928|F A/ 1007, 101 [100% 1101's} 35)| 100's 1042 oo. 100) 117!2 1184 Equipment 78-_---------- 4.85) 4.70 
3-yr 6% notes B Feb 16__1926|F A} 1007, Sale |100% 101 9\| 100% 10!ig | Swan & Finch--_-___._. 100) 1712; 18 {| Nortolk & Western 4448----| 4.70) 4.55 

@inclair Pipe Line s f 5s_...1942)A QO} Q%llz Sale | 9ilg 92 44|| 87 9253 | Union Tank Car Co___.100}] 102 |104 | Northern Pacific 78- ------- 5.00) 4.75 

Skelly Ol) 644% notes____._1927|A ©} 14312 Sale 142 14634) 15)| 111% 148 ee a or 100} 116 |118 || Pacific Fruit Express 78....} 4.95) 4.75 

Bmith (A O) Corp Ist 6}48_1933'M N| 15 Sale |101!2 10153) 12\| 100 102!2 Vacuum Oil new______- 25| 102 |102!2 | pennsylvania RR eq 58 & 6e) 5.10) 4.65 

Washington Oil________ 10] ----] ----j| Pitts & Lake Erie 6 }48----- 5.05] 4.80 

South Porto Rico Sugar 78__1941|J BD} 101l2 10712 107%, 10712! LU}| 107 109% Other Oil Stocks | Equipment 68. -...------- 5.15) 5.00 

South Bell Tel & Tel ists f5e1941|J J} 10253 Sale {10212 10253} 21!| 10itg 103l2 Atlantic Lobos Oll____.. t| ‘*ll2| 153° Reading Co 4s & 58------ 4.70) 4.55 

Southern Colo Power 68_...1947|J 3] 101 Sale [10012 101 8 | O7lp 102% POUOE. 6 cccccctecs 50] *3!2) 4 | St Louis & San Francisco 58.) 4.85) 4.65 

8’ west Bell Tel ist & ref 68._1954|F A| 10253 Sale {102% 10212] 16] 100% 10353 | Gulf Ol). ---__-._._.. 25| *85 | 85%g Seaboard Air Line 54s & 68-) 5.25) 4.95 

Spring Val Water g 5s____. 1048,M N| 99l2 ____]| 9912 9910} 11]| 914 100% | Mountain Producers.... 10] *24!2' 245s Southern Pacific Co 4}48---| 4.75) 4.60 

Standard Milling 1st 5¢..._.1930|M | 190% Sale ;10014 10012] 10|| 9853 10l!g | Mexican Eagle Oll...... 5] *4'4) 84) Equipment 7s--.-..----- 4.85) 4.70 
Ist & ref 564%8....._-._. 1945|M S| 101 Sale /101 101 2|| 97% 10114 | National Fuel Gas_____. 100] 154 |159 | Southern Ry 448 & 58...-- 4.85| 4.70 

Bteel & Tube genet 7aSerC 1951/3 FT) 1084, ____}1081g 108l2] 10)| 10712 10% Salt Creek Cons Oll____. 10) *35s| 87% Equipment 68... -------- 5.15) 4.95 

Stevens Hotel lst 6s ser A_..1945, J Jj 100'2 Sale | 99% 100!2) 17 9934 100% | Salt Creek Producers... 10} *30!2) 30%3 Toledo & Ohio Central 68..) 5.15) 4.95 

Buger Ketates (Uriente) 78_ _ 1942 981g 98le' 98lg 98s} 10)| 891g 100 Union Pacific 78_.--------- 4.85] 4.70 

Superior Oi) Ist sf 78_____- 1929)FA4) 95 96 | 95 Aug’26}_... 95 O72 Public Utilities 

Syracuse Lighting Ist g 58..1951|3 Dj 102% }10214 Aug'26)...-]} 100 1021, | Amer Gas & Elec........ t] *9612 97 |) Tobacco Stocks 

Tenn Coa) Iron & RR gen 56.1951|J J} 103% 10514! 10312 Aug'26]....]] 1021s 104% 6% pref new_._.__._.- +] *94 | 9514'| American Cigar common 100} 122 {125 

Tennessee Eiec Power ist 68.1947|3 D) 105!s Sale |105!g 105l2) 26}| 10253 106 Deb 68 2014_.__.. M&N|*100 |101 |; Preferred. .....------ 100} 99 1103 

Third Ave Ist ref4e________1 5 J| 64 Sale | 6312 64 49|| 55lg 65!o | Amer Light & Trac com_10(| 222 (225 || British-Amer Tobac ord. £1) *2314) 241% 
Adj inc 5a tax-ex N Y_._a1960|A O| 55%; Sale | 55 5634) 53|] 411g 657% hone nn TOE 10°] 10712 10812 Bearer. ....--------- £1) *2314) 2414 

Third Ave Ry ist g 58 ____- 1937|J 3) 963, Q8le| 965, 97 12|| 925, 98!2 | Amer Power & Lt pref__.10'] 98 | 99% Imperial Tob of G B & Irel’d| *27'4 2712 

Toho Elec Pow Ist 7a ____19455'M S| 94 Sale | 94 9514] 35]] Ole 96 Deb 68 2016__..... Mé&s| 99 |100 | Int Cigar Machinery.---100) 98 |103 
6% gold notes July 15....1929 J J} 98!2 98%] 961, 99 63 96'2 99 Amer Public Utilcom__.10¢} 80 | 85 Johnson Tin Foil & Met.100} 60 | ----. 

Tokyo Elec Light 6% uotes_1yz8|F Al 98%, Sale | 98lz 98%) 55 99! 7% prior preferred._..10¢| 97 | 98 |\MacAndrews & Forbes..100) 40 | 42 

Toledo Edison Ist 7s _____- 1941|M $| 108 Sale |10714 108 12 107% L0v% 4% partic pref...._.. 104} 86 | 87 ! Preferred... .-------- 100 102 {104 

Toledo Tr L & P5%% notes 1930/3 J3| 98!2 Sale | OSly 991, 26|| 98 907% | Associated Gas & El pf__.1) *50 | 52 'Mengel Co_.------.---- 00; 3512) 36 

Trenton G & Ei ist g 58___.1949,M S|} 102 ____]102 Aug’26|]____|| 100%, 102% Secured g 6348 1954. .J&J|*104 |104% Porto Rican-Amer Tob.-100' 67 | 70 

Trumbull Steei Ist sf 6s__..1940|F A| 97% Sale | 975, 98 43|| 9412 99 Blackstone Val G&E com & | *95 | 98 \Universal Leaf Tobcom.100 77 | 79 

Twenty-third St Ry ref 5s_.1962|3 J) 65 70 | 65 65 2)| 61 75 Cities Service common... 2(| *44!2) 45 i Preferred....-.------- 100 99 101 

Tyro) Hydro-El Pow 7%s._1955,.M N| %6!4 Sale | 957% 9653] 10|| 9414 975s , = eee 10 | *89 | 8912 Young (J 8) Co...----- 100 122 [126 

Preferred B___....... ui *7%}---. Preferred. ...-------- 100, 102 |108 

Ontaw’e of London 6)60..1988 3 J) 935, ....| 96 Apr'26l____|| 94 96 Preferred B-B______- 10} 7712] ---- | 

Income 66............-- 8\3 J) 9153 -...| 95 Aug’26)_._. 90 «685 Cities Service Bankers Share | *22 ...! Rubber Stocks (Cleveland) 

Onion Elec ae & Pr lst g 5e- 1932 M $/ 101 10112'101 1013 7|| 100% 10214 | Com'w'lth Pow Corp new.*| *40's 40% Falls Rubber com....-.-- (t) *6 97% 
Ref & ext 58. ......._... 1933|M N| 10014 100%4/1U03g = 10012 2|| 100! 1025, icindoncactes 10} 88 | 88!2; Preferred ....-.------ 26 *16 | 19 
Ist g 5448 Series A_._.__. 1954/3 J| 102 102% 10212 Aug’26|___.|| 100%, 102% | Elec Bond & Share pret_10:| 107 |108 || Firestone Tire & Rub com 10 *10812}110 

Onion Elev Ry (Chic) 58...1945|A 0} 80 84 | 84l4 Aug’26)____ 77\3 85i2 | Elec Bond & Sh Secur.__.. | *69_ | 70 6% preferred_-.-...--- 100 101 [10212 

Onion Ot! ist lien sf 5a.___1931|3 J} 101% 102 [101% Aug’26]____|| 100!s 1015, | Lehigh Power Securities__+ *16%) 17 7% wpreferred...-.--- 100 97 | 972 
30-yr 68 Ser A____- May 1942|F A/ 107!2 Sale |107!2 10712 3]| 100%, 1814 | Mississippi Riv Pow com 10: 60 ----||General Tire & Rubcom. 25 *155 [160 
Ist lien # f 58 Ser C_____- 1935/F A| 98% Sale | 9814 Q98lo} 6] 958 99 Preferred. __......... 10} 95 | 97 Preferred.....------- 100 106 {110 

Onited Drug 20-yr 68.Oct 15 1944)A 0} 106 107 [106% = 107 17|| 1031, 10712 First mtge 58 1951_..J&.| 101 [102 Goodyea: Tire & Reom.100 34 | 35 

Onited Fue) Gas ist sf 68...1936|3 J| 1035 10412'103!2 Aug'26]____|| 101g 10412 8 F g deb 7e 1935.._M&N| 102 | ....''Goody'r T & R of Can pt 100 79614) ---- 

Onited Rys St L istg4e._..1934|J 3} 76 77!2) 7612 76!2] 1)| 74le 79 Nat Pow & Lt pref_.____. +|*101!2 102!2 | {India Tire & Rubber new (t) *29 | 39 

United 8S Co 15-yr 68_____- 1937IM N| 87l2 88 | 87le 8719 7|\| 872 95 North States Pow com__1%| 104 105!2 |Mason Tire & Rub com.(t)| *%s] 1's 

United Stores Realty 20-yr 66 '42)A O} 104 10414104 104 5|| 1038 105 Preferred. __......... 100} 101'2 103 Preferred. ....----- 100, 1012] 12 

O 8 Rubber ist & ref 5s Ser A1947|3 J) 93% Sale | 935i 9414] 751] 918% 65 Nor Texas Elec Co com.10} 20 | 2 aa Miller Rubber preferred - 100' 99!2} 10012 
10-yr 734 % sec notes... _- 1930|F Aj} 107 10753/107 = 107%] 16}| 10614 108% PUeteel. .. 2020000 100) 53 Mohawk Rubber. -..-- - 100, 45 | 50 

O 8 Bteel Corp{coupon. __.41963)|M N| 105% Sale [105% 106 91|| 103 107% | Pacific Gas & E) Ist pref. 100 10012 tot, Preferred .....------ -- a4 73 

1 10-60-yr 5s\ registered _41963'MN! ---- ----|105'4 105l4 3!| 104% 10612 | Power Securities com... _. *5 9 |\Seiberling Tire & Rubber > 23 | 23l2 

Otah Lt & Trac ist & ref 58_.1944 A O 91% Sale | 91% 92 59 B68 94 Second preferred _.____- : *23 25 || preferred.....------- 94 [| 95 

Otah Power & Lt Ist 58___.1944/F A| 97% Sale | 9655 9712) 61} 99%, Coll trust 68 1949... J&D! *92 | 94!2 

Utica Elec L & P ist 58....1950)3 J) 101% Sale [101% 101%) 1) 100% 10212 Incomes June 1949..F&A| “52 | 86 Sugar Stocks . , 

Utics Gas & Elec ref & ext 66 1957|3 3) 10153 102%'1025 102%| 1'| 100%, 102% | Puget Sound Pow & Lt..100) 28 | 29 ||Caracas Sugar. --.----- ests] 2s 

Vertientes Sugar ist ref 7e- 198 J Di 98 98l2| 98 98le! 17,| 9Olg Oleg 6% preferred... ...-- 190) 84 | 86 ||Cent Aguirre Sugar com. 20 °78 | 80 

Victor Fuel ist sf 5e__..___- 1953/0 3) 57 60 | 54 July’26'____|| 53% 6412 7% preferred. ____.- 100 4102 105 ||Pajardo Sugar. -------- 100 137 139 

Va-Caro Chem Ist 7s.___. 1947/3 DB) 108 _...]110 A.g’26,).-__|] 106 110 let & ref 54s 1949._J&D) 100 101 || Federal Sugar Ref com..100, 40 | 50 
8tpd as to payt 40% of prin | Republic Ry & Light...100| 50 | 88 Preferred. -- - - -100} 60 | 65 

lst 78. 947|---.| 110 Sale '110 1111s} 16'| 104% 11112 Preferred. ____. __.._ 100 106!2 108!2 |Godschaux Sugar, Tne... (t) 2 4 
Ctf of deposit asstd___._- =. SS | 110 6'| 10412 110 South Cal Edison 8% pf 25 *33'2 36 || Preferred.......----- | 22 ---0 
Ctl of deposit stya ___ --| 108 -.-.|10712 Jan'26 ----| 106% iusig | Standard G&E)7% pr pt 100 193 104 ||/Holly Sugar Corp aaa 29 | 33 

Va Iron Coal & Coke lst g 581949|\M 8} 93 96 | 93 Aug’26)-.__|| 91% 98 Tenn Elec Power iat pf 7%\| 102 103 Preferred. __....--.- . 100 76 78 

Va Ry Pow Ist & ref 5s.... 1934|J 3} 98'4 987%) OS8le 9834) 27] 97191015, | Weatern Pow Corp pf..100 04 95% National Sugar Refining.100, 121!2 123 

Walworth deb 6 4s (with war) 35|A O] 92 934] 92%4 93 31 89 Q5ig | West Missouri Pr 7% pret. 94 | 97 ||New Niquero Sugar... .100 7 75 
Ist sinking fund 6s Ser A_.1945/A O|] 967%, Sale | 967%, 97 51i| Ollg 97 Santa Cecilia Sug Corp ptl00 4 2 3 

Warner Sugar Refin let 72._1941|J BD) 84's Sale | 81 841s 23/1 79 100 Short Term Securities Savannab Sugar com_..(t) *148 {152 

Warner Sugar Corp ist 7s__.1939|3 J) 60 Sale | 60 Gils} 31 56 88% | AnacondaCop Min6e'20J&J_ 102% 102% | Preferred... -...--... 100 123 127 

Wash Wat Power sf 56.___1939|J J 102% 103!2 102% Aug'26 ---<| 101g 102% | Chic R I & Pac 58 1929.J&J| 99's 100'4 |Sugar Estates Oriente pf.100| *55 | 60 

Weatches Lte g 5a stmpd gtd 1950/5 BD) 101%, -..-!10i% §=101% i|| 101% 103% | Federal Sug Ret 68 ‘33. M&N 93 96 

Weat Ky Coa! Ist 7s__.____ 1944/1 N| 10112 102 [10112 101t2 2] 100 10214 | Missouri Pacific 58 '27.J&J 100'4 10012 | Indus. & Miscellaneous " 

West Penn Power Ser A 58__1946)M 8) 100% 101'4/100% 102 5| 997%, 103 Slose-Sheff S&! 68 °29.Féa 102'4 102% American Hardware.....25 *80 4 
ist be Series E........... 1963/M_ 8) 10012 Sale [10012 10012 6| 90% 1031, | Wis Cent 548 Apr 15 ‘27 -| 10U'4 1005 Babcock & Wilcox. --.-- 100 118 11912 
Ist 5342 Series F_____ 1953|A 0] 105 Sale /105 105 3|| 1043s 106 \| Bliss (E W) Co new.-.-. (t) S19 | 21 

West Va C & C ist 68... __- 1ys0\d J| 80 82 | 792 80%) 81 65 91 | Chicago Joint Stk Land B ‘| Preferred. ......----- 5 53 |... 

| 548 Nov 1 1951 opt 1931..| 102'2 10412 ‘Borden Company com..(t), *97 | 99 

Weetern Electric deb 58___.1944/A O} 101% Sale |101', 102 56|| 100i, 1031, | 58 Nov 1 1951 opt 1931-- 100 102! Celiutoid Company ---- 100} 15 | 17 

Western Union coll tr cur 64.1938|3 J} 10112 102 |1015 1015]  1|| 101 193i, | 59 May 1 1952 opt 1942..) 10U!2 102ig | Preferred... .-------- 100 By mi 
Fund & real estate g 4448_1950|M N/; 98!2 99%/ 98% 100 7| 96%, 100 4%8 Nov 1 1952 opt 1932..| 100!'2 102 ||Chiids Company pref_--100 17 14 
15-year 6 4eg...._.____- 1936|F Al 11312 Sale |111% 113%) 23 | 111 117% | 4468 Nov 1 1952 opt 1932..) 99 100! Hercules Powder-.----- 100 165 ; 0 

Westinghouse E & M 78___.1931|\M4 N| 104% Sale [104% 105%! 234,| 104 107 4%s May 1 1963 opt 1933_.| 100% 1024 | Preferred. ._....-.-- 100 114 [116 
enemas ces MNi _... 11053 105%, 11] 105% 105% | 58 Nov 1 1963 opt 1933__| 101'z 102% ‘International Silver pref.100 104, 107 

White Sew Mach 6s(with warr)'36/3 J| 97% Sale | 97, 98 35|\| Yale 981, | 4448 Nov 1 1964 opt 1934. - 99% 101 ||Lehigh Valley Coal Sales 50 a as 
sekwire Spen Stee! ist 7¢..1935|5 J} 60 Sale | 60 60 | 21 57. U4 | 438 Oct 1 1965 opt 1935.-| 100 101 ||/Pheips Dodge Corp--.-.100 136 180 
Certificates of deposit....__. __..| .... 88 | 6014 Mar'26]--__|] 6016 601, | Pac Coast of Portland, Ore— |Royal Baking Pow com- 4 eo lpons 
Certificates of deposit stamped|M N| --.. 80 | 701g Mar’26)--__|] 70lg 70, 5e 1955 opt 1935...M&N 108 103% | Preferred ......----- os B+ 2 

Wiekwire 8p Stee: Co 7¢ Jan 1935)MN/| 45 Sale | 45 4512) 26| 45 68!5 be 1954 opt 1934_._MA&N, 101'2 103 |'Singer + oe +4 7 

‘Witlys-Overiand s f 6348... _1433|M $| 10212 Sale [10214 102%) 23)| 101% 103% | Singer Mfg Ltd ......-- £1 612 

Whson & Co ist 25-yr ef 68_1941;|A O} 95% Sale | 9S\, 987s! 49)| 95% lol j 

falatiieineeaiaidiniai ae Pees fC Pee 
10-year conv sf 66____._. 1928/3 BD) ....  .._.] 4319 May'26}--_- 42'5 71 | 
Certificates of deposit. _____ akeel Stam ocecl GE Be Be seu 41 72 u 
10-yr conve f7e._.__. plosijF Aj .... -...| 41 May'26/--..|]| 41 83 \ 
Certificates of deposit... _- os. | wees scone] ig duagae--..1 &@ { | 
Winchester Arms 7s... __ 104i/A ©} 104i, Gale 1104 10412 8.| 101% 104% | 
Young n Sheet & T 20-yr 66.1943|\J 3] 104'2 Sale (104', 104%) 41/| 101% 105 
* Pershare. + Nopar value. > Basis. d Purchaser also pays accrued dividend 


























a New stock. f Flatprice. & Lastsale. nm Nominal z Ex dividead. » «-right 





@DueJan. d Due April. p Due Dec. # Option sale. t Ex-50% stock dividend. #Sale price. rf Canadian quotation. 
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BOSTON STOCK EXCHANGE—Stock Record 
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See Next Pace 
= ' PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Roape Stuce Jom 1 193% Range for Presiows 
--—— — —_—— —— —-- —— —| for BOSTON STOCE Year 1925 
Quucday. Monday, Tuesday, Wednesday, Thureday, Friday. the EXCHANGE |——_-_ -—— ————_——_ | -——__- 
Aug. 21. Aug. 23. Aug. 24. Aug. 25 Aug. 26 Aug. 27. Vi eek | Lower! Bqrven Leweat Aicaes 
Rallroads. 
171 171 17114 171% «171% 172 172 172%, 172% 172% 186 Boston & A. bany__. 100; i889 Jan $) 17 Per 134 Fe 164%, Jar 
4 “4 R4ig RA4le R3le 84 54 5&4 B3lo 84 *84 S41e 201 Boston Elevaved. if 77 May 3 &5t, July 15 75% Ms =e Jap 
£100 *100!2 101% 101 101 7100) 10012 *100 = 100); 1} bo pret “i 1 me 2 Marat 92 Jan 1044 Dee 
#120 121 120 120 *120 7115 7118 45 Do let pref . 16 115k, 22 Jan 7 1” Mar; 130 Dee 
#107 107 *107 107 (107 107 = 107 55 Do 20d preferred dix Gel, 2 Jan 2 6) 6Mar, 1146 Der 
53 53 52 53 ) 52 50 51 50 52 1 5 1,624 koston & Mali 10 ='+ July 2 1 AD 43g Der 
bo pref : 1 2 pr i4 lits AL 46 Dee 
*76 «678 | *73!2 *73 “73 76!2 *75 = 76}2 Lo series A Ist pref... 101 2 Aprils) 8 July27)| 17 Apr) 65 Der 
110 110 110 110 *105 *105 112 *108 11 130 Do eer B ist pref 1 84 ADr a» J 2 29 4#4Apr! 871s De 
#42 97 #92 *92 *92 102 *95 02 Do series C let pref. _ 16 74 A Der J 2 25 AD 791g Dee 
140 140 145 145 *135 145 145 *138 145 217, Do eertes D let pref. .10 Jan 2 148 J 2 35'¢ Apr| 114 Dee 
102 102 10llg 102 02 102 10112 101 O21 10212 102!'2 103%, 285 Prior pre ed AD July 2 46 De 29 Nov 
*182 *182 *182 *12 *182 oston & ovidence z17Ds Mar S2 Janz 167 Fer| 189 May 
eF3 55 nd 55 * 55 53 5 ‘ * y5l4 54 | > Kart Mess Street Ry Co ADrd 61 Jac e 24 Sep 42 2 Nov 
*62 64 *H0 62 *61 63 *H1 63 *6 1 63 Glig Gilg j Ive ref 2 71 Js an 0 Juls 7 De 
+4 +4 "a9 "o8 “oe Do pre? - 69 Jax 51 Aug! 70 Dee 
*42 43\5 *42 43\> 43 43!e 42 42 15 45% 4% 13 i856 6OUDo 6b setmens . 4) aApr2 40°, Jac 55 Sep? 3S Dee 
*50 51% 51% «51% *50 51%, 751 51 *51 51% 51 51 25 Maine Central P } ‘ Feb! fA Fet 273 May of Dee 
44%, 4514 4453 45'2 45'5 457% 44% 45 44 45's 44 4475 850 N Y NH & Hartford_.__.1 . 31% Mar July 17' 28 Mar) 46% Dee 
*91 *91 *91 #91 *9 06 orthe New Har pebire . ane 8 ‘ 7 Fet Dee 
#127 30 7129 130 *128 *1|28 *126 128 Norwich & Worece tf prei_liw i2 Apr 22 ‘ 1 Jan! 125 Oct 
®121!9 122) =*I2itg 122 12 22 \7120 122 *120 122 135 Old Colony ---100 11 Jan ¢ 22°: Ju Jan 113 Oct 
#105 7105 *105 *105 *104 Verme & Muessacbusetts.1 @, Mar 12 > July2 b Fe 101 Dee 
Miecellenecous 
31g 3% *3!2 Bhs 3% «= Sle! * 3 "3%, «63 10 Amer PI ut ervice 2 « Mar 2 Jan 7 2'2 Ma f Dec 
Zi'g 2ilg *21%4 Zig *2ilg 22 *2Zl'g 2214 2l'g 2 50 Io ef J 4 25',June 1413 Mai 244, Dee 
145's 146 144%, 145'2 144% 145 144 144 144'5 144!2 144% 1447, 1,007 Amer phone @ “e 1 2 wry Fedi 130% Jan; 145 Dee 
62 52'2 Silg Sli2e 52 52 5lle 5 *5 52 51 52 170 Amoskenge Mfg Vo pa sS - July 7 Jan 2 6lig May 37 Aug 
*73 74% «6°73 74% «0°73 74% 72% 73 "72% 20 In pret 3 72% Juwy 2 7 F 2 Fig May 364 Aug 
#20) #20 *20 *20) 20 Ar Met ol r Z I'; 2 i4 Jan 16 Aug 
*57 5912 *57 5912 «57 58 58 5% *57 59 125 Arline we c 52 $ 63% Jan!9 4f'3 Aug) 67's Dee 
11% 12 711% «#12 711% «12 *11% 12 1] 1} SO A ack Cor par ip! 7% Jan 2 oy Aug 2 Dee 
*17's 18 *17%4 «18 *17\4 «18 *17'4 18 17\%q 17% 17 17 200 He nil Co if t, 20'g Jan 14 iad sascha hk 
79 79 *77 78 75 78 *77 78 77 74 77 77 160 Bigel Hortt Carp \ j" 7 2 91g Jan 2 7's Nu 1091, Oct 
*107 108% *107 108% 7107 108!2 107 O07 *107 108 20 Peaton Cons Gas pref 64% le an 2 I june 21 103 Ja 108’, Aus 
*6llg 63'2 *6l'g G3'le *6l'le 65 *61 65 *61 65 Dominion “tores, Ltd. .Ne par 7 : . a. Fe 2% Ja 74 Oct 
‘ Do pret a lm 1064 Jan 5 112sJune 9 vO June 100 Dee 
*2 2% =*2 2% *2 2%: «#2 2% 8 0*2 2 East Boston Land 10 2 Jan 2 s Aor 6% Sept 
4lp Ale 4'2 4!0 *Ale 5 *4\2 y 41. Ai» *4 4's 150 Kaste Manufacturing : 2M 4 July 14 5 Cd 6% Jap 
58 58 58 5S\4 59 62 58 , 758 62 345 baer =“ Lines. Ine 2s Z Sa, Jan Jz 42 Mar aus Dee 
2 42 | *42 4% *42 4% *42 +3 2 42 140, Te ref No per ~g 45 Jan 6 35 Jan 46% Oct 
*93 95 | *93 95 #93 95 | *93 95 *9%3 95 let pref ‘ 100 #2 June 25 7: Jan 9 89 Jao’ 100 July 
*20 21 | *20 21 *20 2!) | *20 21 *20 21 keonomy Grocery Stores 1MgJu 7 ‘ Fed 5 i2 Aug 23%9 Sept 
229 229 *229 229! 229 229 *225 229 227 228 225 227 260 Edison I rie Ium__. iM) £707 Js 2 Feb 200 Jac 213 May 
*18 20 *18 20) *18 20 0 20 *19 25 Galve Houston Eleec__it 14 J 22 25%: Febd2 17 Oct 38 Jan 
*12 13 *12 14 712 13 *12 13 "lZ +] (,eneral Pub Ser Corp com. : 2 7 BBZeil <eee sex ° 
36 36 3614 36'4 35% 362 6 $6 fj SA 14 6 sil4 1,540 Glichrist Co No par $ Apr 2 4% Jan iz 
Dilg O24) OYisys YZ YI 92'2 D1% 93 v2 1274) G24 9 1,371 Giilette Safety Razor..Neo pa Kelp Mar i > Feb 
*12 13 12 2 12 12 *\2 13 i2 175 (.reenfield Tap 4 e 9 1 % July 17 
*57% 58 *57% ws 9734 57% 47 a7 vi 7 7 vf 170 Hood Kubber ‘ pa - ? ss, i 4 
internat Cement Corp.No par 2 Ma 7 a. Pe . 
*.12 45 *.12 45 *.12 45 *.12 45 *.12 45 Internetions! Producte_No par 10 Jan 2 25 Mar2: 
° 25* 25* 25 * 25 * 25 J ef ] isay 19 $5 Jan 5 
*05 *95 *95 5 95 Ny i0 Kidder. Peab Accep A pref 100, = 4 mM July 
*% 82 Sig lg 8 Bie *8 s 8 - % 5 100 iit il} & Libby ‘ i ~ Feo 1 0 
*7 72 7 7 *()% 7 6)" 7 7 7 7 7 63 I v's Tl tires ‘ 2: July § 2's Jan 14 ! 2 
*83 84 *83 8684 82% 83 *2 s4 82 82 R34 > 143 ‘ Leetta Gas Cos__.100) & Apr? 1g Fed 26 68 Fet 85 Dee 
674 67\4) 67 67's *67 68 | *67 6 67 67 67 67 64 IM pref 1m 65 Jan 4 74 Feb 2 $31, Jar 79 Oc 
*105 107 | 106 108 *106% 108 | 108 108 "106 LOS 106) 108 i5 “iergenthaler Linotrpe. No par 4 June 2 1110 M sy 1 167 Ja 197 Oar 
*9 ll 9 10 *y 10 | *8!e 10 *9 0 100 “Nieslear !nvesiment, Une 7% Apr 22 14*sMay 24 Ty Sep 16% Jap 
*95 97 *95 97 "05 97 "05 97 95 U5 10 Miss Riv Pow stpd pref__._ 10 89 apr © 88 Jan 4 87'g Jan Ol, Nov 
"25, 2% 2!2 22 2% =—2% 253 2% 2% 2 2% 25, 1,035 tional Leather - 1 2 Aug 4 4'g Jan 5 Dex 6% Jw 
2714 274) 27 27 27 27 27 27 26 26'e 26 26 717 Neison (Merman) Corp 5 l5'g Jan 9 29’; July ! lik Dee 17 Dee 
* 25 A) 45 5 * 25 ~ * 25 7h) * 25 rh) 50 New bore Ol Ref Co tr etfe._. a) jan 2 .*& Aur 2 10 Der 2 June 
*6 "6 *6 | *6 *6 he pref (tr etfs ew July 15 10g Jan 6 5% Apr 12 Sep: 
*99 990 «98 99 99 | 99 a9 “Oy ie) a9 97 New Fugland Pub Serv prior pf 6 tee Sf We ee Be cast cece! teow oe 
*2 2 *2 | 2 2 2 00 New Eng South Mille _No per 2™ li S Febdis 2 Dee 11 Fet 
*6 10 * 10 *6 10 | *6 10 “6 i0 io = opref .. 100 5 Auzc 5 28 Jan29 2 Dee 55 Jan 
115 «(115 114%2 115 | 115 A154) 115% 116 116 116 tif 117 631 New Engl'd ele & Teles 100 Llu? Apr 1 LiS% Febi7? 9° Apr 122%, Nov 
*91 *9! *91 *9| Ol No An til et of tull t paid _. ss FediS  Feb25 9 Sept! loo May 
*19 8621 20 20 | *1912 20 1914 1914 19%, 19 110 = Ist pref 25% paid & Feb! 27 Feb25 20 May' 28 Mar 
B8lg 38g 392 3012) 39l2 297%) 397% 40 "39 0 4) 10 304 beetfle Mills . le 35'gjJuly 6 SS Jan 2 50 Dec S8l's Jap 
*46 50 *46 50 +46 0) | *46 50 50 50 47 Viand Cit let pref 1M 4 Maer25 68% Jap i2 32 Aug| 75 Oct 
715% a” *15% 16) “saan 16 16! Ifi'e 174 «17 17 17 65 Heere Kutton Hote = 10 iS Fed & Iv%, Aug 2 156% Aus 13 Apr 
*1lg lg 2} lg 29 i *itg 2 *llg 2 Reere Folding Machine 16 lig Janl9 1% Apr zs ly Nov 2% Jap 
*106!2 108% 108 108% *107 108 |*107 108 106% 108 176 =wed Amer Inv par pref. 100 G& Nisy28 1190 Auz 99% Dee 101 Dee 
115 115 114g 114!2 115 115 11416 115 115) «115 115 «115 $23 wilt & Co im 1 Apr2i 11 Feb2 199%, Apr 120 Feb 
69 69 69 60% 69 69 69%, 607s 69%, 804, 60 60 115 Jorrneton ¢ 25 54 Mar 3! 70'+ Aut 45\9 Aor 73% Dee 
13 13% 13 14 ; 14 ‘4 14 14 14 i4 1775 t pion | wie Drill 5 7 Jan & ; Feb? 3 Oct 7% Jap 
50 Silty Sil pit 5Si'lg 524) 52 5314 h2 53 51 52% 6,428 United =hoe Mach Cerp- 25° 47 Mar3i ; Auc 25 40% July = Nov 
2815 29 | *28l2 29 | *28!2 29 | *28l2 29 29 46929 29 29 60 Do pref 25) 28 Jan 2 BD June. 261g Jap Oct 
*110 ~#iil 110 «6110 (\*110 = 2111 110 «6110 «©7110 112 110) )=6110 10 (' S & Foreign Ser ist pref fp. 1) Mayle? 135 Fed lé 98 Mar 1349 Dee 
*83 R44 R314 BB 83lg Sle] 834 RBl4 R414 85 65 Ist pref 75 paid oo May» > 4 3 24'2 Jan 73 Nov 
21% 21% 20% 21%! 21 214) 20% 21% 21 214 20% 21 1,325 V aidorf Sys. ine, pewshNo par 1 Jan 6 21% Auz19 1413 Aux 19% Jap 
#38 40 #38 40 *38 40 *38 40 *38 40 “Vaith Watch cl Beom.No par 29 Jani& 4 Feb 5 5 Jan| %& Dee 
*57 58 *57 58 *57 58 *57 5S 57 57 100 Do pref trust ctfe. 100 52 Jan 23 ‘™ July 19 17% Jan 57 Dee 
*103 109 *103 109 |*103 #169 |*103 109 *103 110 De orter ore... «<.c- 100 102 Jan 2@ l1'g Apr i 65 Jan 105 Dee 
16% 16% # 16 16%, 16's 1618) 16 16 16 16 16 16! 462 Walworth Com pany 20° #12%™May28 23 Jan27 4%June 27% July 
49 49 4912 49!2' 49's 49!2' 49!2 49'2 49!g 49!e 5675 Warren Bros. .......<<c-- 50 44 Mar25 SS, Aucl3 37 Ju 50's July 
740 42 *40 42 *40 2 41 41 | 41% 41% oh: Te Te DR ccannasos SO 9 Apri 43 Msy 24 37% Jan 43% July 
431g 447g *%43!2 447g) *43!2 447, *40 42 *43\0 447% Do 24 pref SO 4. Apr if 47 Feb it 40%, Jax 4% Dee 
Res 11% * 11% * 11%; * 1143) *10% 11 | “th & Baumer Candle com 10% AuziS 17, Jan 2 11 Mar’ 21% Dee 
} | j | Mining 
*.10 25 *.20 50} *.20 .50) *.25 50) *.25 50; *.25 50 Adven tur e Con “a8 Gated... 25 05 Mari 49 July 19 05 Dec, .25 Jap 
* 05 25; *.05 20' *.05 20, *.05 20; *.05 20, *.05 20 Algomah Minin coos Se CUD DB i Fed . 10 Mar 25 Jan 
*al i's lig l'g *al 114) 1 1 *a\ I's ll, l'4 lO A ony Conao!l dese 33: .2 Mar 27 1% Aug 4 » Dee 3 Jap 
11% 11%) 11% 11% 115g 12 | Jlle Idle *1lle 113 *1112 12 3320 Arizona Commercial....-.- § 9M 2 12%, Jan 2 W's Ma 1545 Feb 
36'2 3612 37 40 | 40 405g' 39!2 40!2! 393, 40% 414 4lly 365 Bir shan Sere 1 29 June 2 S54 Jam 4 28 July, @0% Oct 
17% 17%! 17% 18 17% 18 17!'2 1734! 17l2 17%) 175 177% 564 Calumet & Hecla__.....-.- 25) 13%,cune 7 ISyAuz 9 124% June, 18% Jap 
*.23 30; *.23 30 *.23 30 = =—*.23 30 *.23 30; *.20 30 Carson Hill Gold_...-...- 1 29 Junel SO Jan 2 2 May oO Aw 
16 16% 16'4 17%, 165, 17 *16 J6le *16 16! 161g 1614 1,645 Cz opper Range Co_.....-- 25 iz M 2 2 Jan 4 18 Der! 33 Jap 
31g 3% 8 *3l2 «4 Ble = Ble 3\g Bly *3 3% «= *3 354 780 Fast Butte Copper Mining. 10 23.M . $ Fed 3 3 June 6 Jap 
%a.30 60 *a.35 60 *a.30 60 *2.30 60 *a.30 .60 .*a.30 OM seca Franklin ong an ae seas 1% Jan? ~“ Jan 1% Jap 
"ae 68 ea CY "50 1 *50 1] *50 1 *50 1 ‘ Heneock Consolidated.... 25 Fed 25 1 July 17 S) June 1% Feb 
*17 17!2) 17 7 *17 1714' 1612 167) 1614 163%! 16!2 1612 370 Hardy Coal O80. ...ccccce i 14 Mar 2i% Jeo 4 15'3 July) 23 Jap 
*} lg! 91 Ile l 1 i *] Ile *] lle 1 l a 25, &) Mar27 2 Jani! lt De Sig Feb 
181% 181% *182 185 183!2 183!2 182 182!2 18ll2 18ilg' 180 181 175 Island Creek Coal__....-- 1 141 Marz® 185 Aut 2) 121 Mar 185 Dee 
*101 *101!9 *101 le *101 le *101 103 i. eer I 9% Jan 4 16 July 2% 04, May, 100%, Dee 
12% 13 | 12% 13 *12% 132 12% 12% I2'9 12!5* , : 260 tale Royale Copper....... 25 SisJune 7 4 4 ; 7s Apr, 2's Jap 
1! 15,| "1% = 148 1 ] *Ilg Ilo Ile Ile) Py Ile 215 Keweenaw Copper....... 2 50 Jan 2 1s July 17 SO June Iie June 
*1 Ilg) *1 lle 80 80 *| 1! | ll» *| lle 8 Lake Copper Co.........- 25 75 Ms ’ 1% July i AD 3 Jap 
*1 iy *) 1! *llg lg *1ig lly * Ll 1lg! *]lg lls La Salle Copper... ......- 25 .89 Junel2 i's Mar | 1 Dee % Jar 
2% 25g} 214 «212| tp te! 23g yg 2'3 2g) 2% 2's 10 Mason Valley Mine.....- 5 1% Jan 2 2: Aur 4!) 85 Sept 2% Jap 
35 .50; *.40 55 35 35 45 45> *.45 55 *.45 55 385\ Maas Consolidated....... 22 25 Mar li¢ 735 July 19); «0 May ly Jap 
3.756 1 |%.75 1 |%4.75 1 |*4.80 1 |%2.80 1 | %2.80 90 |Mayflower-Old Colopy.... 25) .55 May i7 ¢ Jan 5'| SO Nov 3 Jap 
40 40 | 4014 40% *740 = 86 41 40 4014; 40's 40!2 40 40!2 1,277|Mohawk . 25) 30 Marde| 43 Auz 25igJune|/ 41 Jap 
*z23 24 | °23 23'2' 23!lg 23's’ 23 23 22'\4 22% 22% 22% 930| New Cornelia C opper ie Si iS8gMay i 24 Auz 18 Mar 25 Jap 
7.10 .20 *.10 20 *.10 20 *.10 20 *.10 yee ee _|New Dominion Copper... -- | O05 Jan> 20 Junel 10 July 85 Feb 
Gas (ae 22 |° — 22 |* . 3 a NE: |New River Company -..-.-.- 1 24 Arr2O| 25 Feb 4 25 Apr 31 Au 
*54 57 | 54 54 | *50 54. 54 | 54 54 *53 60 . 8. 2 See 1 45 Jt 72 Febdi! 49 Juve 65 Aug 
533 Sle 5% = Sle 512 Sle 5in 5% 53%, 614 6'2 67%, 1,227 | Nipiseing _ | eee ‘| > J 7s Janz #5 July 6% Jap 
*253 2% 2% 2% 2% «=o 2% 234, *25, 23% 253 2% 700| North Butte Mining...... 11] 2 ; 3% Jan 9 389 June 7% Nov 
*al 1% *al 1% *al 13, 1 1 *al 13, *1 13s 13\O}jibway Mining - 2] 50 sD 1 Aor 2e 15 Nov ly Jap 
*18 19 | *17!g 18lg *17lg 1812 *17 18 | *17 18 | 17% 17% 50 Old Dominion Co-. 2s] 14 ay 2 20 July 17 16% Dee Jap 
11 lil, 11 11 *11 12 *il 12 *il 12 ; *11 12 750 P ‘d Cr’k Pocahontas CoNo pa | 10% Mar2 16 Ja 101g June 18% Sept 
#21 22 *21 22 | 21 ~~ 21 21 21 *2044 21 | 20 20 160 Quincy 27] 15:May24) 25 July 16 19 Apr 39%, Jap 
30 30 300 = 330 31 31 | 30 30 “2914 30 | 30 30 125 St Mary's Minerai Land__- oe 25'sMay 2 38's Ped it 23.2 Apr 48 Jap 
as a hice, oe 25's 5! 6 *5'g Ble Big Ble’ _- 7 chet cu Beasccddecsbeee $June os Jan 4 7 Nov 11 Nov 
* 50 65 *50 65 *.50 65 45 50 *.50 .65 *.50 60 EN i 10] 35 Mayis 80 Jan §& 5@ May ly Jap 
5 © *.50 60 65 65 *.50 65 *.50 .65 .60 60 265 Superior & Boston Copper _. If 35 Apr?i l*e Mar 1 70 May 2 Jan 
Sig 84 8'g Sig *Slg Bly S Rig 8 Big Sig 580 Utab-Apex Mining. ...... ‘| 6 Jan 6 11% Feb 5 ay Jan 8's Jap 
*llg 1% *ilg 1% lig llg *% lig} #1 1! 1 l'g 1,110 Utah Metal & Tunnel..... 1} 50 Jan & 2%. Mar i? © July @ an 
42 06 64.66606—(°.420 655 C*.42 2 SCO 45 COS 55 65 *45 £60 Bl Vb tecauibsadadbatas 25) 4) Mevy24) 75 Febd23 22 Nov ly Jan 
*2 20 25 .25 .20 20 *.20 2 .20 20 *.15 .30 en coccnasandmacnee 2: 12 July 8 40 July 20 10 Dee 48 Jac 
i IP IPE eee am patie PB IRS 3 8 SPER = RRR ERNE IR 2*| 40 Fen i 45 Marz2i! 05 Apr 21 Ped 
* Bid and asked prices; no sales on this day «a Assessment paid 6 Ex-stock dividend iNew stock. sEr-dividend gEr-rightse «s Ex-dividend aod rights 
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Qutside Stock Exchanges | ered al — 
iitaaaeaaaeaae | | Last |Week'’s Range yy 
Se ee ee ee eee: | s | Range Since Jan. 
Boston Bond R d T f POEs _— Stocks (Concluded) Par Fries L ig Pw - 
Stock } w ecord.— 1 ransactions in bonds * B a4 ae ——_——_-— = os. |W. righ | Shares Low Htgh 
xchange Aug. 21 to Aug. 27 at Boston | Union Trust a eee eee 
—— a : AUR. 24, both i inclusive: United Ry & Electric ov --| 235 235 1 | 239 Aug] 235 
Frida ‘ | US Fidelity & G » 194%] I! 191 »91| ov6 ug} 235 Aug 
Last Week's Ra Sal | West Md Dia ry Ine 50) 20734) 207 207 34] 90 187 sane 1980 = 
. nge| Sales | Range S a et ary inc com_* i} 3 ent . od ar| 219% Jan 
Bonds— - . , of Prices. fer ge Since Jan. 1. a - red__ ; Be = - | 6 | 35 Auz| 18 Mar 
cé. LOW ? , s + 2 ) 52 r 7 
otis ane ved ow. High. Week. Low. High | malt Sparr P&C 401032 ( | 5249 Mar 54% Jan 
ner lel & Tel 5s 4 : salt Tra ‘tion aS 79-10 82! | , 
AtlG & WI 38 L - ; = -- liz 102 $1.00} 102 rm “eet — Re tion Ist 5s__1929 eats 4 $3.09 | 82% Aug 825% Aug 
Berrenson Bldg 5%48__1951|___. 70% 71 | 6,000] 67 Mar 74 Feb Consulidated a Smad + 2, Wo24! I oul ten i son vune 
‘ee om 4 a4 2 OU { — re . . avled 748 5s QR y ‘ ~*4) OU Loe ‘ 
«amt yt L¢ 8. . 1956 — ~ 5 000} 10) Aug} 100 Aug | CunsGEI &P pref pe 10154 101%} 1,00' | , 08 \ ++ fy Feb 
uc Jct Ry & US Y 5s 1 bb 35 01M 6 Ju 96 ] 5K% not of oS-1965) 101 W146 LOL Bad. pr} 103% June 
East Mass St RR 5s B '4* 101% 102 2,000} 99 J - 88 IS | consol Coal ref 4 E..1952 -| 106% i 70, Sem com ee ee 
4s series A : : 1a 75 » ini Ps Mi: — Aug | Fl en oal ref 445s 1°34 Oo] o1 . can 4.000] 104% Janu} 106% Aug 
Ho harststogy Sarg 14 67% 6 9 a a 75% Juue a Cent & Penin cy : » 1%} 2,000! 91% Augl 98 , 
: 0d Rubber 7s 1937 104 y) i 2.00 62 May 70% June Ga Car & Nor Ist uns 58°43 190% 100%} ooo! 10 5s Aug hs Feb 
taine Central 4 }4s. . . 194: ‘ca ee) ge) ee feel ees eee Md Electric Ry Ist $3. 1931| | 10014 10014] 1.000] "99% Jan| 1003¢ June 
“s : - li ) be ? ws Au is Aug | Nort & Ports nen = on . Yo" 9544 95% 5 000! a by Te v4 une 
sie eee be 192 vs 103 | 1,000] 103 Aug) 173 Aug | United Ry 4 Trac 5s-1936| 7%| 7% 977%] 4.000] 97 veul gest dan 
S Kiver Power 58--1951) 101 101 al am KM Jau| 997% Apr income 43 coo 6)% 70 | 25.00] 69 Mar oo, = Jan 
yt. ing Tel & Tel 5s 1932 , On = ‘| 4,000) 99 Mar! 102 July Fundinz 1949) 50! 50% 505 >> 000 f+ vo 714, Mar 
2ocah Co 7s det, b 1! 935 wy 101 4.0001 10K Feb| 1n2 : 6 ny Ng 1936 7] —3 | S ar} 51 Aug 
Switt & Go Se Las i 101 105 | 15.000! 100. Mar! 111 .~ : hight nag oe 1927 1% 99% 7.000 67 4 Jan} 72 May 
@ a Wed * ~ bir £0 > ‘ ‘ ed 14490 or rs 2 oN « Jf , 
estern Tel & Te! IN! 4%, IN i 11.0 94g June) 191 Mar | Wash Ba't & Annap 5 : M4 U7 4 3,000} 91 +} yam, 99% Avs 
Phil — : Og te ‘Mfa-l 191% Ane | West Md ‘ai ot 41) 63 63 63 | 33.000] 62 jon 9744 Aug 
ilad Soe SS Dairy Os ____196 site ieeul “aaa teiks Ee ae ke 
at Phil: sdelphia Stock I Exchange.—Kecord of tray sActie ns * No par value. a A014 “Augl 10244 Aug 
sipnia Stoe xe} IULS Ss = 
4d 1a! Be Aug. 21 ‘ = 
ine ‘lusi r¢ . 5 « to Aug ( Chica r 
- ive, compiled from official sale lists: ahi tania Chi aan Stock Exchange.—-Record of transactions at 
wes iicago Stock Exehay sé ms at 
Friday i | QeEEeneceesees “ ock Exehange Aug. 21 to Aug. 27, both in . 
L eek’ sates compiled fr = Aug. 27, both inelusive 
ast Week's Range ; piled from official s: ae Tae ’ 
. Sale p x for Range Since J Jan. 1 _ cial sales lists: 
Stocks— ~— P of Prices Week. |——— writ » | a ca : 
Alli 4 atid 6. |Low. High. Shares. Rew. High — Sales ae ' 
ance Insurance 1( —_— > | | - vast |Week's Range /f 
sre BUrANCe. -- _- = 6 : 4 ne . > v or Range Sinc 
Ameri an Stores... °° 243 * 46 adh 5 36 Jan| 59 Jen | Stocks— Pee. Pas on of Prices © eh sie Beas: € Jen. 1. 
ep tey Locomotive -- 100 ‘ 118 ' 118 - 2,490' 60 Mar 94'4 Jan * rice. |Low, High. Shares Lew High _ 
Cc ~ ly o of Penn pref 112'4) 112% 112 10, 99¢ Apr| 125% Aug | Adams Real y Co com___* ek ae" SS a cee ay sve 
Congole “ys von oO 40% 40! 80/1094 Mar; 113% June All America Radio cl A__5 14} 14% 1 60, 25 Aug) 37% Feb 
Gensel Tractio Ine *|. "| 24% 25% _7| 38 Jan| 40% Aug | Amer Pub Serv pref. -100) 97 + 4 +t 2710 9 «Apr, 19% J 
East st preeeen ee e188) 58 36 36 : “30 13% May, 26% Aug | 4™ Pub Util Co par pfd 100 __. ‘ M7 p+ 100 92 May 99 july 
mast ShoreG & E8% pf 25 of 98 30; 29 <Apr| 36 | American Shipbuilding | 134 87% 1 82 Js ' 
Eisenlobr (Otto ot -29)..-.- 25 25 125 ty 36 July | an Shipbuilding.100 79% 70 704 Se Jan 91 Feb 
\ if ‘ ’ <9 £9 Ms 266 : Amer States Sec : v7 es 9 80 7 RT 
Electric Storage B: ° “4 ovis 13 13°4 105, 12 J wd = 7%; Feb | “Class ae ee Vee A © 3% «3 y 72 70 =May 95% Jan 
Fire : att’y .100 ears 00 93; | a te une 20% Feb ass B m . 3% 730 144 May 8% Feb 
A Association new. O|_. dy Be So, 125 73 Jan| 93% Aug Warrants ; os <“* 5 900 l Mar Rac re 
General As halt "| eels 83 le oT 4 20 50 July) 68 Jan | Armour & Co(Del) pref_ 100 “% Pe “% 1,480 \‘% May : 6 F eb 
— Portland Cement 50 55 54 4 91% a. eo 58 Mar! 91% Aug Armour & Co pref ‘onl a o 94% 1300— 980) May| 98 _ 
nsurance Coof NA 10 rote. * ed 383i May| 62% ~~“ Common cl pte ae o'¢ 86% 721 798% Mz ee, aa 
Keystone Telephone pf. . 50 20 a. = 359 49 Mar| 64'4 2 |} Common cl i : : ; 25) 16°65; 14% 16% 170 13 May — oe 
Lehizh Navigation 100 i si ; = ons 17 July 29 é Jan Associated Invest Co "" LF an’ * md y 0 5% May 17 : hee 
— igh Navigation 50 113 Wik 113 2 3 1 4 July 4% Jan Auburn Auto Cu com ~ rH 37 37 “4 75 30 Aug 37 Mi: 
; + h a lley 0 go" ~ ‘ 3.5 0 97 Mar! 120% Feb | Balaban & Katz vte oe o - m 99 5.150| 40% Mar| 72 5 pa 
M: ” - a ’ ..10 26% 26 7 40 50 z Apr 9346 July Preferred 100 1 ‘a% 2.910 64 Mar 76 . I ne 
on tubber : 10 2 4 i « 4 6 560 25 Mar 33% Jan Bendix Corp class A ‘ 10 33 i 4 100 110 OR July| 103 ? “— 
ote hern Central 50 81 ai 200 2 July 8 Jan Borg & Beck c mmon 10 2 ) 20 y oo ‘ 4,0 25% Mar 35 July 
ann ent L & P cur os S 5 25 701 —_ R: - grach & Sons ‘ 3 s 39% 40 '4 2 35 ig ar) 3 
Pemnertvanin m4 D oe 72 72% S4 7) 4 oo 7 yi ace ly (EJ) com_.*| 30 2934 30 +4 o7 a 40% Aug 
Pennsylvania gates 4 54% 54%) 19,100 4 > +o rev Sosa haw th _ 10 19 19 19 ; «fq May 37% Feb 
s vans al Mfe 50) 77 78 pad . 48 Mar 55% Jan fSutier Bros a 44, ; 2 194 10 14 Apr 2 
ad 0 (Pitts) pf(cu6 % ) 50 ‘7 +F oo 2 130 71 Jan 9! Feb Central U1] Pub Serv 27 a 20% 20% 1,704 28% July| 30 — 
J a Electric of Pa 25. 50 49 4 + 4 8 48'¢ Apr) 50 July Central Ind Pow pref 84 8% 884 102 87 May| 91 ily 
ny ao 25 6 ; 66 = 2 16 848 41% Apr 67 é Jan Central Pub Serv 1 del = 16 87% 87% 10, 85 July 93 — 
P a Insulated Wire * : f ‘ a { | ce 3% Apr 7 Aug | Central 8 W 7% pref * re = 4: 16 4 695 12 Apr 16 July 
Phila Rapid Transit... .60 52% 54 100) 50 Jan) 68 July | Prior lien pret ol" +, 266) 89! Mar| 96% July 
bane oe C&ICo * o2% 54 pt 51 Jan|' 57% Feb Warrants “1 o . OR 1.0501 93 June A. A july 
Hadelphia Traction Ft) «=? ~— e783 90 827 May, 48 | Chie Cit; « 2 22 210 ' | on 
, yo ‘ 5S j 2 4-4, ay i Fet y & Con R . - 10‘ Jan 253 P 
— & Western 4 i) .. : 1 : P o 368 56% Jan 65 I “ Preferred : 7m =° 7 rr 4 7% 500 \ May , +) = 
oe 50 36:5 41_ ark I a ~~ 16% May | _ N38 & Milw com__100 15 a . 50 . 670 2% Aug 7 : 4 
ig Company 5 O25. OF 215 34% Jan 41 ‘ *rior lien pre 4 4 v0 264| 37 N . ny 
Shreve El Dorado Pipe L 2 ; 2 ae oe 120, 82 Apr, 993 Jule | reterred — +4 100 99% 100 148 99 a 7 
Scott Paper Co pref 4 22% 20 233 4, 12,150 13% July 3 44 a | Commonwealth Edisor 100 3 $46) 75 75 44. 74 Mas "= ~ 
stanley Co of Americ -- iS 5| 89 j ay Aug |G y ddison.100 13644) 135% 137 1.7 pt. . Ss an 
= ts ica + : ' Jan 10 sp | Consumers ¢ » rs : 2 408 784 135! Aue n w 
Fete age nt Devel___.1 “ S14 85%) 41.961) 55 May 88 $ ioe | Preferred elt aa ° 6 6 l 075 5 ‘ re art Feb 
onopah Mining 3 2 24 335 21-16 A AUB | Cor , 100 73 73 { on’ 4% Fe 
i ny i c | rs - , 5 pr 4% Jd | ntinental Mots : 100 72 Aug 93 ; 
Union Traction - a4 5 2 840 4 2 Jin EOtOrs *| 1) 11 11? 7 : | ve Feb 
A oO ha 5 a6 a0 ona - Aug 7% “e Crane Cx or ‘ . 4 17 9 aL 
United Gas Impt > 12 ‘ ssa $ 39%, 319 38 . Sen 43 ‘ ~ > | Crown Wmette P: é 56 56 20 49% sup a" aun 
. 8S Dairy Prod "A" or Pe : 4 112 ¢| 7,071| 84% Mar 144 a | Cuneo Press A ap ist pf.* 95'4 YS 110; 97 ; Mat .-¥ os 
fic T 3¢ 33 f ‘ 7 2 wi _ i 5 ‘ ‘7a “EO! an 
Vietor Talking Machine 1 92 95 , A... 2 July 38% Mar | Decker Af) & Cohn. Ine D + = ‘ se 160 4544 July] 50 , Feb 
: ro Steel 10 ik ws < Mar 95 Aug | Diamond Match = on . 2 ‘ 31% 225 30 June 32 Ji 
0 . . 4 0 —— ( ‘ ra 32 ul 
Wen nae & Restt..10'. hg 14) "200, 1s¢ Aue) 376 Mar Diamond Match. -. .. .100 119 119% 70, 116 Mar| 129% Feb 
cael ---| 49% 50 150, 49 + Apri 56 Jan | Elec Research Lab Orp.10) 1656, 36 i8is| S88] 1306 Bas 25. Jan 
onds— é Evans & ( I . 6% 17 10 3: May 25 
‘vans ¢ , In at Eg 4 , 6 July 29 ly 
Amer Gas & Elee 53___ 2007 pm aes Chas B cclAa 5| 29 28% 29%! 2,500 25 2 Ma 4 i. Jan 
a & Peoples trctfs4s°45 60 4 ¢ 6c : 9000 89% Feb 101% May | Fair Co (The) ain 27 27% 1,205 7 hans 28 t- he 
eystone Telep lst 53.1935 59% 604, 35600 57 Jan. 65% Feb | Foote Br . : 28 23 '4 498| 27 N oait ten 
Lehigh Val Coal os 35 «91 91 91 11.000 ¢ ” a4 Feb ros (G & M) Co__* 12 12% - ‘ May, 33'5 Jan 
yal Ist 58 1933 91 Jan 93 Feb | Gill Mfg Ce 4 2% 125 9 Miz eis 
Phila Co stpd sf od - 101% 101! 4000 100% ‘ eb | S 4 10 4? au a May 15% Jan 
/ &red 1951 98% ‘ ? 100% Mar) 10! 4 Godchaux Sug: . s s 25 216 M ; 
Phila Elee 58 id ‘ 4 8% 98% 15.000 OF 4 Apr | AX ugar * 2 31 33 ° «2 May 5% Aug 
agile 1960 102 02 9654 Jan’ 99% May | Gossard Co (H W) a? | “a”. a” 200 s Ma 7 , 
, Be Bon nosec 1966 103%) 103% 103 oes| see eel eee Ary | Great Lakes D & D 10| 148% ‘8 4 855 31% Mar) 39 i ° 
4 68.-...... -__ 1941 108 ++ 4 ¥ 0) 102 Mar 104% June | Greif Bros Coop’ge A com * 7 ‘4 bq 149 940 122 Mar) 171 Jan 
Rea 8 1972 . 102% 102 2 9 00, 105 July 108% Aug Hupp Motor : = ( +¢ 40 4! 570,36 May; 43 Au 
ead Jer Cent collat 4s '51,104 | 104 104. | 000 100% Aug 103. May | Illinois Brick 10; 26%) 26% 27 | 495) 19 Mar) 28% J ; 
United Rys gold tr ctf 4s °4 10 104 200 104 Aug! 104 May | jilinois N c. 25 . 48'5 49 50 37 ‘ 2 4 an 
s'49-..._..| 61% 61%!) 1,000 57 Ji | AM iy ols Nor Utilities pf. 100 904 90% ‘ Jan) 52'4 June 
©No par value. _ * _June 65 Jan | pomeneey a Co pref * 92 02 15 a4 — : Mar 
— aeger Machine Co ‘ > an oo é Je Aug 92 Au 
, - “ 25 2: 7 ‘ ' g 
Bal S . Kellugg Swite ~_ , ou 170 24% Ma 991 “es 
ult I wnat ee Stock Exchange. I?« cr ywra of tranreset! Preferred oe 4 ba § 18% 10 13% Aug 17 ‘ pid 
i » STOC caine Ae QCTIONS atl , , ' Q € 
or Ct ; xchange Aug. 21 to Aug. 2 — Ky Hydro-Elee pref___ 106 Hy os 11 96 Aug 102 June 
en ‘Om? i¢ ry id sd p 4AM. 27, Ly Lt iT } Util ¢ ' : 4 o> a2 | 46 91% J Ri 
isive, Com rile d from official { PUER sui= Ky Util Co pref 50 51 r 4 June) 95% Aug 
puke Reve ritests inn 1 olfieial lists: Kraft Cheese Co 25 ) 4 4 , 10 49 Mar| 52/4 Aug 
a “ — -_ 2 4% ‘ 125 fo 
Friday >" ae — = Hup heimer & Co(B) Inc.5 3 ‘ 25 55 May) 9 Jan 
te y Wedtee eens Sales La Salle Ext Univ A s : 4 5 34% 200 29% Jan| 35 July 
Sal 1p we for Range Since Jan. 1 Libby, McN & Libby > , 9 679 9 May! 14% J 
Stocks— _— pra e ‘ of Prices Week. _ pron - F Lindsay I vb tey »by ,new 10 84 8% 8% 797 7% Marl 10 s en 
. - = a ain M ‘ 7 | ai 
" ais lich! Kdinheietn!, wantinks High. Shares. Low. High Preferred + 9 Hee : $; 1,100 1% July} 3% Feb 
Armstrung-Catur 8 if , ares : —|———— See! Mens ne McCord Radiat , vrai 3% 205 7 Mar| 9 
A jel ¢ F w Pa ; « : y 24% Z ‘ ony ju 2 : = McQuay pron Png A ; : 39% 39 5 25 36 May} 42 ats 
ao more . ; é 7 + ‘2 ) 2 ") vs MI mo pe Merchants & M fra pref. 25 ag 24 s 50 15\4 June 19% Feb 
entury Trust... 50) a ed 12) A , ae Middle West Util ot et 44 36'\4 36% 360 «634 May| 3614 : 
Ches&Pot Te! Balt > ah ia 47 l r 10} 153 July| 182 Aes Seatersad poacuaen 100 oF 4 ° + 3 2,116 108 May 134 "io 
Commercial! Cred fos| | 2 ! rs ” 4 107 ) 17 592 ‘ titi 
Pr vee ait redit, pref_2 231, 23 . i ) Ji 1:6 June Pr ior lien preferred._100 116%) 116 ; 116 33 974 Jan i) I ig Feb 
‘ i Be 2 v4 2314 ie Lu 26% Jan Mdland Steel Products > 45 45 ‘4 +. 106% Jan| 123'4 Feb 
5% prefe A TT ~ os - 2 23% Au O7 Raethe Midland Util prior lien. 10¢ i092 : v 04 _20 41 Mar 49 Feb 
Cons Gas, E L & Pow e| £2 “44 , 1s 0 June 7° ‘Keb Pre ferred A ) no - 102 102 | 505) 98 Mar! 104 7: June 
6% f red : P "| sipae ti 4 96 4 ) j 57% OF », | Morgan Lithograph Co ; rc 31 60 ah i aoe 06 Jan) 995 June 
: } ed I3% 112 11: : *s ia ] 4 Au Nat 1 lec Power A wi * 253% 23 ‘ 24 ~ $4 ) 42 ¢ Mar 65 Feb 
, ; 7 12 4 1134 Au Preferred i00| 954| 95. 9 340 19%) Mar) 264 July 
P : ; I ] 37 as “4 . Jar 4 bs National Leather iO > : z . = 170 92 July 06\4 Feb 
on inental : rus 10 a4 A+4 > 6 1 53 Fe National Standard r aa” 20) tes 5 in be 2% May 4 Jan 
slion 4 > 7 -o “>t 4 de eal or o 3 6 ‘ - 
f a . « 1 tiple 5 s » . 10 Baa” Aus eo2 heb ~ rth American Carcom  * 28 ® . ~ i : OY 26 May 31% Aug 
astern | i ’ 54 2 ‘ ) 4 +A 85% July Nor West Util prin pref 100 97 +4 20 26 Mar; 32 Jan 
' ~. r a 4 125 y: ¢ om 4 : is Feb | 7% preferred 100 04 95 241 93 Jan 99 Jan 
, - ‘ 4 ica 2 ; : ) - "oe 7s 125 5 Au | N adel preferred * 26% ai on - I +4 4 “4 May 96 Mar 
\ 18 & } J \2 - | Omnibus pref A v , m2 "oa 350/ 26% Aug) 28 4 
( I J ; + it eager fe A b- A 100 + y2 Of) Aus| 98 — 
‘ ' 5 ; ei% J vOun st ¢ wia..* 16% 5 17 ; : o , 
Hi ; 10 p Q. o 5 J , 4 Penn Gas & Elec wi ‘ ,} +4 46 0 144% May) 21% Feb 
! ‘ : a \ 5 Au Pick Barth & Co pref A * 99 84 99 2 peas I 340) 194 June 24 Feb 
‘ <- : 4 q ' Ae ; i ss ‘ . ee | éé 22% 340 19 May 3 : 
2d ~ i zi 2 ! .s ene 7 2s 12% 12 25, 12% July| 13 ous 
- ¢ 2 , : =e ‘ . ; A ) 5 55 55% 100 33 pe uy 
' 20% ") 9 “4% | Pub Serv of Nor * 132 132 A+ 44, Mar 60% Aug 
ae ‘ y 14 rye 7 : ; Pub Serv of Nor Il 00 | 133 * 582 = 28% Apr 140 June 
\ i f ; ‘ - . ' referred ; oz [oo ‘ 129 Apr 143 une 
- eo 0 ; j j ref ' ‘ 03% HO 100 $ Jan 106 x ty 
, ‘ erred 00 ! ’ ; <n 106 July 
, ) A . ‘ Quake ‘ 7s ta +> 42 1i2 Jan 116% Mar 
eur ‘ d Preferred 00 107 106 107 one to Jan 185 Aug 
at ORS Mu - + +4 a Feb 108 July 
. 100 14 14 i4 A re TTT . “4 . 0 r _H4 + 500 25 Alig 29 Aug 
, 44, la " R na i 25 10 ¢ 10 : 0 Z ° +4 , i June 58 Jan 
an ; l ‘ > 4 Ze he : ‘ f ) 96 P Y . 1 ) ba r ® 16 Jan 
14 . ‘ \ or om @ fx er? ? i 3 Lor OR Mar 
: 7G «44 l 5 Re Q% 
& « Oo 11% 114 ; ¥I ) f 4 May 2 Jan 
ae . 117 Feb 
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Friday Sales 















































Last Week's Range for Range Since Jan. | Cintinnet ‘Stock OTN Record of transactions ¢ at 
Sale of Prices Week —--- a — ( ‘in S J ; 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares Pee Bus. ? cinnati Stock Exchange Aug. 21 to Aug. 27, both in- 
saaiea Bates wea - ve __ | elusive , compiled from official lists: 
Swift International. ....15 21% 20% 21 2.695 14% Apr 22% Jan ” : I yr —— 
Thompson (J R) “"95| 47%| 47% 47%| 4.635) 42 Apr’ 48 Feb Prices) __ Sales ; 
Union Carbide & Carbon.*| 90% 5&8 91% 5,900 72% Jan 92% Aug ‘as Week's Range for Range Since Jan. 1. 
United Biscuit class A . -- 42 42% 750 38 Mar, 58% Jan Stocks— Par Price oo rr h b. eek L . 
United Lt & Pr A wi new_* ib% 16 16% 497 13% Apr 26 Feb . e. Low. 4igh. Shares. ow. High. 4 
B w i new +; 20 20 20 10 «15 Apr 31 Mar | ,, = Sad caaiace See . aa } Ts ‘eh Sin 
Snes A wis " aR 88 14 415 1% Mar! 92 May | Am La undry Mach com.25, 11514) 115% 117% 711! 108 _ Mar) 147% Jan 
U 8 Gypsun 20 161 163 4 360 125 Mar 171 July | Ameri . roe ict ~--|-- 20 6 25% 18 24% Apr 27% Feb 
Preferred --"j00 118 118 118 20 113% Apr. 121 Aug | Au ner Rolll ing Mill com -25 48 47 48 , 1 6 34 46% July 59 Feb 
Univ Theatres Conc cl A_5 5 5 50 2 Apr 7 Jan | Preferred 100, 110 109% 110 — 109 108 May) 111 Feb 
Vesta Battery Cort 10 814 9 150 81 Aug 25 Jan — Seed! ing Mach com 50 cea 284% 28% 63 28% Aug 29 Jan 
Ward(Montgomery)&Co10 66 66 67 1,000 58% Mar 81% Jan eferred 100 . 64 66 40 64 Aug 75 Feb 
Preferred 100 115 (115 20| 113. July| 117. Jan | “@er Thermos com ---| 12 4 20; 12 Aug) 20% Mar 
Class A - 114 114 10. 107 Ma 114 “per a s. e ed 7 ; 2S 40 78 40 Aug) 44% Mar 
Williams Oil O Mat com.*! 18 18 18 855| 14% Ma au re io a - 100 --| 200 200 10 ~---- | -->-------- 
Wolverine Portland Cem 10 5 6 190 5 Aug ; nes ye a “ ’ + a. +t f > 427 2 Jan 39% Aug 
rigley Jr * 52% 52% 53 735 49 Apr ae : a ey , pre ---1 0 ..-| 113% 113% 11 lil Jan 115 Mar 
Yates Machines part pfd_* 27 27 27% 1,030 26 Mar 32 ! ) Coa ed Paper pfi00 ‘ 108\¢ 10844 1) lll Mar, 108% Aug 
Yellow Tr&CoachMfgB10| 3314) 2914 3444| 32,685) 21 May, 35% , namp Flpre pref 00 -| 101 1017 5 -- --- ~~=~--~~--- 
Yellow Cab Co Ine (Chic) * 464 46 45 & 940 42% Mar 50% : hurng d . rporation._* 2 é ol oO 49 Aug 70 Feb 
| in 1 Stock Yards_100 .. 125 125 22 125 Aug, 153 Jan 
Bonds City Ice & Fuel : 22% 22% 32, 22% Aug) 25% Jan 
Chicago City Ry 5s 1927 79 8] $13 000 67 Maer 8] if oope Co orp new ro 100 =-- 104 4 104 62 994 June 108 Jan 
Chie City & Con Rys 5s 27 5044 50'4 57,000, 44% July 36% Jan | Essie Fi rLeadcom..20, 314) 3! 31% 995, 264 Mar, 35 Jan 
Chicago Railways 58_.1927 78 7814 60000 67 Apr, 8&2 Jan | Eormica Insul rere oo 24 24 65) 20 Apr, 27 Jan 
5s. Series A_. 127 53 51 53 20.000 45 Mar 53 Aug , coun re s.-Bauer pretl00 ‘ 90 90 7 90 a Aug 91 July 
4s. Series B 1927| 45 40 45%| 47,000. 29 July 44 Aug _ ee AES COE: - --8| 39%) SSA 39% 823) 36% Feb) 40 Apr 
Purchase money 5s 35% 35 35% 14.0060 35 Jan 38 Jan ( ve = - st r “ il pref.100 . ie 55 10 + Aug +4 Aug 
Commonw Edison 58.1943 104% 104%! 10,000 100'4 Mar 105 July | Globe 4b sabe ke pf undp 100 94 8695 121) 93% May, 95 Aug 
Hous GG Co sf g 6'48 193! 96 96%| 31.000| 9545 Apri @y ‘F b | Gruen Watch pref---..100, 10844) l0°% 10845 9| 10345 Feb) 109 Aug 
Metr W Side El Ist 48.1938 74 74 1000 73. Mar| 75 Jan | Johnston Paint pret. -.100).... 994 101 47, 99 Jan) 102% Mar 
Extension gold 4s 1938 2% 12% 4000 70 May 724% Aug peer ree we 108 {oe Mar) 106 May 
Pub Serv ist ref g 58.1956 99% 99% 1.000 97 Jan 99 May Kode Radio pref “0 2! 21 1 20% May 21% Jan 
Swift & Co Ist sfg 53.1944 101 101 5.000 99% Jan 101 Aug | —— — ; t+ +t" 4 +17 4 +1 895 + 2 ed 112% Mar 
4 aD Ss. 4 Ne preferrec 100 13 3 d 29 10% Mar 113 Aug 
* No par value. | ers one > 18 18% a 18 — 20% Feb 
® . . > 4 2aragon Refining com_.25 84 &} &h4 G2 42 Mar R% Ji 
Pittsburgh Stock Exchange. Record of transactions | _, Preferred 100 84°% 85 51| 65. Jan| 85 i 
at Pittsburgh Stock Kxchange Aug. 91 to Aug. 27. both | Procter & Gamble com 20 157 156 158 762, 129% Jan, 164 July 
cok a ry : ; . | 6% pref 100, 111 110% 111% 45 108% Apr 114% Apr 
nelusive, Gompied trom olielais sai lists Pure Oil + pref 100 uF 97 99 85 Ji 98 J 
- " anne U 8 Can ec mn < 4) : 4! 4 39 ¥; J * 63 ion 
Friday Sales | ~~ Aono : - r- a oy % an 
Last Week's Range for Range Since Jan. 1. iu oa es o. rd . ++ + “3 15 99 Mar 104 Feb 
Sale of Prices Week il a Pate - apne -20 W ae 73 137 be Apr 155 July 
Stocks Par. Price. Low. High. Shares Low. High Pref eta — 100 +4 + 4 a. - 4 -— ze 
. _ Preferred 99}4 99% 0 eb| ¢ uly 
Amer Vitrified Prod com 50| 23 23 3 110 23 Aug 33 San | = n* wes e ~ ---- 100 45 45 ¢ 45 May 564 Jan 
Arkansas Natural Gas_100 ) 5 6 1,630 5 Feb 7 Jan v wwe P; ete — s oF pn 47 17 43 June 26 Jan 
Blaw-iknos Co OF 64% 65% srO| 45 ine 65 ae Vestern Pape : 27% 27 27% 6 27 Aug 31% Jan 
Carnegie Metals 10 1% 13 50 13 Aug Zi Feb Bank 
Consolidated Iee com SO 1 34 1% 50 1% Aug 2 Feb it - ” 8 at , : > —T 200 al 4 , 
Devonian Oil 10 16% 17 1,167 12 Apr 17 Jan Fi i bh rd ala ul esis ee 296 = + ry yn oo herd 
First National Bank 100 310 =310 9 308 June 325 Mar Sakae : vaaen ds 11ts100 3260 326 10, 318 May, 326 Feb 
‘ ~ or e ritie 
Houston Gulf Gas * 66 6 7 1,390 5 Apr 10 Feb | Cincinnati & Sub Tel 5) 9] a9 91 159 81 4 R93 
Indep Brewing com 50 2 2 50 2% Jan 6% Mar | Cin« % 3d Elec : 100 o0) ROK BK 51: 8 jae ‘ os 
Lone Star Gas 25, 3874; 38 39 2,292 30 Apr) 56'4 Jan | CN &C Lt & Trac com 100 "| 89 89 : 7 € a1 “—nl oe Mar 
Nat Fireproofing com __100 10% 10% 415| 10% Aug) 18% Feb! Preferred... .100 a7 Oa? 12! ¢ : . = 44 June 
Preferred 100, 32 32 32% 100, 32 Aug 89 Feb | Ohio Bell Tel pref 100 11134, 110% 111! 20, 10! Jan iS” fae 
Ohio Fuel Corporation..25) 4114) 41% 41%) 7,067, 33 Apr 31g July Winediinasn : wih . ‘ ou) ive an} 115 July 
Oklahoma NaturalGas..25) 28\4 28 28% 2.749 274 July 34 Jan : 2° 
4 - « we . = ; . ve Cin Street Ry Af 3: 323 3: 20: 3: é 35 
Pittsburgh Brewing com _ 50 4 4 45 $ Jan s June | ¢ ol rt ns 4 Pr&Lt pf rh a ~- r = , = < + ed 35 . Mar 
Preferred 50 il 11 11 100 11 Jan 15 Feb | o} , Tract y Pre P 0 99 y) 99 2 ov 95 Mar v9 Aug 
Pittsburgh Coal pref. __ 100 2 72 a1 Fi keel G8 Bee | See ee Sneek nee a_i a 
Pittsburgh Oj] & Gas 5 ‘ 3% 4 Pg 3% Aug 6 Jan *No par value. 
aPittsburgh Plate Glass 100 286 4862286 20 270 June 310 Aug 
Pitts Steel Fdy pref... .100 77 77% 50, 74 Apr 77% Aug New tow Curb Market.— Official transactions in the 
Pittsburgh Trust Co 100 - 220 220 50) 220 Mar 225 Jan Naw: ‘ +} b™M k 2 
Salt Creek Consol Oil 10 —__- 8% 8% 50/8 Apri 10 Feb | “CW York Curb Market from Aug. 21 to A\ &. (27, inclusive: 
Stand Santa y Mfgcom 25| 99 99 100% 921| 99 Aug 118% Jan |~ <—- - ee Se ee eee 
Tidal Osage Oil if | ‘ 3,48 BY4 J } 2 , ’ |\Priday ’ eek’ Sates 
U 8 Glass os 16% ~ ‘ os 15h ~~ + - “_ Week Ended Aug. 27. Last Week's Range for | Range Since Jan. 1. 
, , : ‘ ay eof a om ar - Sale. of Prices. Veal. 
Westinghouse A 5 35 37! { t 374 : | a 
igbouse Air Brake 7 | 135 137% 297, 106 Mar 137% Aug Stocks— Par.| Price. Low. High. Shares. Low. | Htgh. 
Rights | : - TT ioe: ee | 
oe ‘ - Indus. & Miscellaneous. 
Lone Star Gas. ----' 2% 3 390; 244 Aug! 3% Au ‘ 
p= nd Se ef. oe - 2 ‘ Bi Ac me Packing... 10 | 10e 10¢ | 1,000 3c Jan; 10c Aug 
* No par value. Aero Supply Mfg, class B_*|_ -. 7% 10 800 7 =dJuly; 14 Jan 
Note.—Sold last week and not reported: 20 Amer. Vitrified Prod. -u.m. at 23; | 4!/#\/real mouth, cou. 50|_...--| 129 129% 200; 95 Mur) 180% Feb 
80 Amer. Vitrified Prod. pref. at 91; 1,062 Pittsburgh Oll & Gas at 344 @3%; 150 Preferred 50|-.----| 182% 134 50| 94% Mar, 134 Aug 
Standard Plate Glass prior pref at 854854; 10 Union Storage Co. at 42}9; 60 Allied Packers com. - ---- *)------ 2% 2% 100 1% Apr| 3% Feb 
Waverty Oil Works class A at 4144 @42: 300 Lone Star Gas, “rights,”’ at 3 Prior preferred (cc bewes 20% 21% 75 9% May| 29 Jan 
Sales of Pittsburgh Plate Glass reported last week at 280 should have been 290 ao Cc es ommon...* ; 69% 71% 500, 54% Jan) 76 Feb 
merican Arch Co 100 - 106% 110 | 100, 113 Aug| 132% Feb 
St. Louis Stock Exchange. tecord of transactions | Amer Brown Boveri Bl Ce 
at St. Louis Stock Exehange Aug. 21 t uy. 27. hb F: unders shares 20% 22%!) 1,200) 20% Aus) 22% Aug 
tal ‘ Exchan sg ig. 21 to Aug. 27, both | american Cigar, com..100' 133 | 130 133 | 40| 110 Feb) 133 Aug 
inclusive, ¢ ompile “d from offic ial sales lists: Amer Cyanamid, class B.20) __- - 35 86 35 10 33 Aug| 47 Feb 
- ——— ———$_$_______— ~ ——— Amer Electrice Corp vt c_* -_- i 9 9 | 200 8 duly; 11% Feb 
Friday) P Sales Ai er Gis & Elec, com...* GS % 96 98%| 4, 200) 64 Mar| vy July 
| Last |Week's Range, for Range Sines Jan. 1. iE ES e|_. | 94% 95 500; 90% Apr) 96% July 
| Sale of Prices. Week. |—— —— | Aner Lt « irac, com..100|) 2214%| 221% 224 15 875 373 195 Mar| 204 Jan 
Stocks Par. Price. Low. High. Shares. Low. High. Preferred 100 |; 108 108 | 5| 105 Mar| 115% Jan 
one = ae tees ee aicA adn ies nes te EE cs eS i ee = o| 
tans -_- | ——|rreaiietaw Mil | BR Ae By te 
Ph 2 ‘ | . ‘ | “ve - A a. } ‘ ¢ . ae 
Nat'l Bank of Com 100|..-...| 165 165 1, 155 Jan 177 Feb | Amer Rayon Products satiees ; 14 14 200) 11 July| 3534 Jan 
~—e ay noe Bank 100 175 =175 6 161 Jan) 175 Aug | Aimer Roll Mill. com 25 47% 47 | 90, 45% July} 59% Feb 
Fees Sompaay | } Am Seating (new c Vv e* 33% 33%! ( 324% | 36% 
Mercantile Trust. 100)......| 418 418 a| 400% duly) 425 Mer| Convention ~--] SON Sel aseel Siie fuel aon — 
St Louis Union Trust. -100 - - - 330 = 330 10, 316 »=June’ 330 Aug | Amer Superpow ¢ ‘orp A_*| 29 28% 29%| 2.600; 19 Mar| $7 os Jan 
Street Railway a= “a ne co |) ae ...-*| 29%| 29% 3044) 1,200) 21 4% Mar| 39 Jan 
—_ Serv . | 17 17 235, 16% July, 20 May Prior preferred....-..25| 2544) 25% 25% 800/ 23 Marl 26% Feb 
scellaneous— j First pr Ds: *;| 931 93% 31% 800! 92 N | 94k 
Amer Credit Indemnity 25 ‘ -| 52 52 | 2; 49 Mar) 55 July | Amer oan eo pret. 5 ; \% 3 % "3 \Y 2,000 * \4 rt ey ‘ . 
Boyd-Welsh Shoe__-- 44 | 41% 44 | 67, 3553 May) 444 Feb | Amer Writ Pap,newpfvte 30%) 30% 31)+| 200, 30 Aug) 32 Aug 
Brown Shoe pref 77160 ---| 107 107 3) 107 Aug; 111 Jan | Assoc Gas & kiec, classA.*| 37 37 38%| 15,800} 2544 Mar! 38% Aug 
E L Bruce pref... __.. 100. ct, Wee 14 97 Aug! 101% Mar | Atlantic Fruit & Sugar. __*| , 1% 1%! 7,900, 8% Jan 2% Feb 
Ely & Walker D Geom. 25 | 3356 3394 120, 28'4 May 35 Aug | Atlas Portland Cement___*'. 45% 45% 100! 44% June) 55% Mar 
Fulton Lron Works pref 100 50 52 27 50 Aug, 99% Feb | Auburn Automobilecom 25| 56 | 56 57% 300, 41% Mar| 73 Mar 
Hamilton-Brown Shoe. _ 25) --- | 4454 44% 75, 43 May 57 Jan | Balaban & Katz, com vtc25 a 75 75 500, 64 Mar 76% June 
Hussman Refr com + | 35 35 50) 34 Aug 41 Jan | Bancitaly Corporation. .25 sia? sO 80 600, 78% June) 80% July 
Huttig 5 & D com 32.32 10, 31 June 44 Feb | Bigelow-Hartf Carpet com* ; 77 77 25, 77 £=Aug| 98% Jan 
Hyd Press Brick com __100 3% 3% 50 3% Apr 6% Feb! Blaw-Knox Co. com 25 | 65% 6514 25| 50% Apr! 65% Aug 
Preferred - -- 100; 83%; S34 Ba 30; 50 Aug) 97% Jan | tebn Aluminum & brass.” “14% 14% 14% 200, 13% June 17% Jan 
International Shoe com. _*)-- . | 161 $165 230| 135 May! 1374 Jan | Borden Ci mp —_ pt *| 97% 99 1.100/ 91% Mar! 110 ‘ Jan 
Johansen Shoe_ 2 34% 34% 20; 26 June 45 Jan | iiradley Fireproof Prod “1 “"zse'| 55e 62¢ | 1.400} 50c May| 1% Jan 
a — Co 100| 155 | er 2 25 er — 155 Aug Bridge port Machine com. 6% 6% 7% 900 6% June) 15% Jan 
Mo-Ills Stores com * 5% 15% 50, 14% June 7% Jan oa : . ° 36 37 400| 33% May 57 1 
+ pnt Cement 74 56 \y 56 6 57% 225 48', Mar 67 Jan aa Am Tob phe pond £1 ae 23 “4 24 \4 1,400, 121% July 31 ss dome 
Na andy com 00 77% 77% 40 70 Apr 79 Feb § oan ~—- ; QO. { "10 941 \ 
Pedigo-Weber Shoe *, 35 35 35 300, 27 May 39 Jan oo — — — wee? 7 | ar , 7h 1 500 “7 : Reed “on web 
Polar Wave 1 & F “A"_.*| 34 | 34 3444 67| 31% May| 37% Feb en Sa Neen, ict ggg 999 99% oe 7" Ids aan > 
Rice-Stix Dry Goods com * ; 22% 23 195) 21% Aug 25'4 Feb ne pe > - rere yo re ay a l = \% oa — i a .— " = 
2nd Preferred 100 100 75| 99% July, 10244 Jan ciemaes” Atacen ” ace ee : [7 72" cs ok ores - 
- ~ i 00 5! Aug 3 
oad Pratrred------H09}------| 380 gin-] 2B) Sg Sy] Mg dee | Bealnes Tae, com nann choi] gl abo] Sost Jes] Sb ume 
Sheffield Steel com ° | 27 274 20; 24 May! 29% Jan. Car Ltg & + el com...25 1! 1! "100 1 , June 2% Mar 
Skouras Bros A SS 58 610 45% May, 59 Jan Carolina Pr & Lt — 107% 107% 10 104 May 107% Aug 
South Acid & Sulpheom..*, 43 43 44 50 2% June 52% Feb Celluloid Co. pref 100. 69% 704 90) 5il Feb 75 Aug 
Southwestern Bell Telpf100;) 113'4| 113% 114 92, 1124, Apr 115% July | Celotex Co uae "gs * 194 “| 193 P 199 . 675, 117 June 205 A ug 
St Louis Amusement A" *| 50 50 50 85 8646 Apr 59% Jan Preferred 7% ...... 100 : 92 96% 325| 88 June “973 oon 
St Louis Car pref 100 93% 93% 85 90 May v7 Jan Centrifugal | odes " orp = 20 ; 19! ; 20 \ 1 700 15% May 27 ‘3a 
Wagner Electric com . 17 (17 15| 13% July, 34%5 Jan! Chic Nipple MigClA...50| 4435| 4454 4455, ‘200| 42 ” Feb) 44% At 
Wm Walthe com * 47% 48 100, 40 Apr) 49'5 June Ch ain. cheat "| 30 " 30 500, 25 4 AD — ~ 
ds ie Dette, ede) Cit Rated Ge, Ok PEt eee eaatl Q : 25 3 Aug 
Mining | } Childs Co preferred - 100). . 118 118 40 114 Apr 119% Jan 
m. | , ‘ ‘ servi 2 ; 44% 44%) 13,700) 37 Fet 4 g 
Granite Bi Metallic 10 23 23 23% 340 30 Aug 38 Mar Peete ~t ara wi -- 20 4 ‘ SS % 89% 4 000 aote ase -. ‘ ion 
, | | | Preferred 4 ee: —_— 7 7% 7% 100 7% Feb 8 Auz 
Street Railway Bonds ' ese oat anit » ‘ 
f 3 tary . - : Pre wa 5s 1 BY 00 gs 
E St Louis & Sub Co 5s '32 _..| 864% 8614; 5,000) 83% Jan| 87 Aug Co = . B.---- ns "oa "2% "2 s:| 19,600 * — > = 
St L & Sub Ry g m 58 1923 --.---- 82% 83%) 10,000 79% Apr 95 Mar Columbia Gas &e: E (new co) , : : ” 
United Railways 4s 1934 . 76% 76% 1,000. 75 Jan' 78% Apr Common wi....------- 79 78 79%| 3,900' 78 Aug 85 Aug 





* No par value. Pregerred @ i...-ccccc<> On 96% 96% 1,400 92 Aug 98 Aug 
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“\Pridanl —s 
Last ; Week's R — | 
} ange| for ay] 
Stocks (Concluded) Par Pv of Prices | Week Ne ] "Taal ra ‘for 
PB eras sc led) Par.| Price.|Low. High.|Shares.| Low | ee om 
Com'wealth Power Cor ~~ mar ‘oor High. Stocks (Continued) Par Price 4 tens = —— 
— rice.|Low. High.\Sh 
: Satna ? m fe 2 | . wore : : 
eee a OM BN at el Hy Pe) Eee reese Sul Hf _ 
rong 4 s : 9 Ms eters 44% 5%] 1,100) 35 
o : -- 65% 66 | Z- anit ‘vel aims "Se 38>} 37 3: ‘800 Mar| 31 
Gon case LAP batt cous iu 65 "| 100) 504 Mar] 76° Feb | Rant-nanc ia hw, oe Oe 
Con Gas, E L&P Balt com: 531, 543 o 4 Au 5% Ja Se ee. OO, WE 4 421; 44% 7 Sie ae 
Continental Babi RE 21 z os ’ ooo. 44% Jam 55 tg kr D | pag —avoeneas, com...* . 198" i mee” be 48 Jan 
taking, comA* R2 —"* «5 21 Au 28 Remy Me Mat teak oi 2 : 500] 19 : 
ei ental Baki : | | oH a8 ronal a Aus 128% keg Ri miblie Mot Truck v Pe Fe 21% 21% 500 19% —_ a65 June 
; c 3 mon Be nn x ee 12 y on seal ae a | ichmond madinter com.* i 4 43 401 4 ° re-se 1Riz Ss 
f ontinental Gas & Yi ae on” -| B+ 4 Bs 4 1,900) “a” pe 192 . Feb Royal Bak P wd, 3 ‘7 4 17 i 33 200 15 Jan 23 r Feb 
ae ~ - 75} 103 =Aug a owe 1-100 "| 101 tod lhaeae Pe . 
Copeland Pro “ | 20 | 19% 20 60 az . | Ms emgiern z ne 
Class A Products, Tne a 20 | 11} Ma 20% June | Safety Car Htg & Lt 100 un ges Breage ae 
° =e é its__*| 2 2 9 ‘ y mete igar. "i T 
Courta Ids, Ltd. —— £1 | oe 2001 17. Apri 27% Jan | meemarta (Ber'd) Cigat A.° a: ee 1 a a a 
Irtiss ere ae cheer ah. } a> Zz » 9217 - 3 ‘ i: PITLE rs ? , ‘ 13 
ie aecens hc St agg ie ek ae ‘ 16% +00 264 i= 35+¢ June | dgovel Doce tah eee 8 27% 273 rr 2794 ‘us| 28 a 
7 zr is "| : 3 100 ie o0hs fume aervel C e com._._* 7% 1942 4 On 2754 Aug] 28% : 
Bee Pfacie Cot 4 r : t| 2,000 vs Ma] 38 bat Ghervin Wms Co, com..25 + s is 4,100 17% or 3230 te ~ 
Ben eCastine =| I 7; s 700 BB tm july Pon s Pac Elec Co.com 100] 27 te! +1 100| 35 Feb} 43 le re 
} terns . ’ r 1 ct sel Corp com yv aeal ‘2 27} 3f “ 8% 
duPont Fe geen eng | 20 20 ‘ane De Bs li Jan | Silver (Isaac) & Bro sda. We “ is | 1136 Marl 225 Jan 
- ), rc * 5 | c . < - | , Z a 4 Of } a 4 22% 
ae OREO me w com arf | 149 154% 5,900! 149 — B ets, Jap rele ‘ meee cas 28 3014 5 a 4 Mar 22%4 Jan 
Durant Motor Saen | 11 1214 37,100) » , Aug] 154% Aug Sou Calif Edison pref A_25 383 383 385 3c] oUF Aug mf Feb 
: 146 12 ; Ma 1 aad de anne , A.25 2s aa” . ght Mav! 385% Aug 
as Ay te. ene imac | ian 42 oa , a ut 2] * Fen | Seceen Can ths : 25 2444 24 oa acts June] 33 . dons 
; wnnoon a8 23 1: 00| 914 May 22 ah | Sone Atles .com25 > 4 4) 2444 } , Or 
Elec Bond & Share. pf..100| 108 | Rts. = "4 200} 33 Mar 47% phe Southern G & P Class oe *| 333 33 i001 27 7 os June 
le e Bond & Share Secur.*| 703 69 2 108 570) 104% Jar] 110 . J i GE oe 8 re teege B 2 - 300/ 21% Jul 271 Jan 
| es Saket setttant were 1 fhe! 41 & 4 13,000] 56 M: ae ee lt oe preferred 1: oe ee oat ‘ Mat 40% Jan 
ectric Railway Securs__*| <| 2 | “2'300] 2027 Ata +4 oQb | NV arrants t¢ “) "9 ‘i - 4 July 
= 6 ra = m*%" Nin 41 1 | ) pur com stk q) 93. pe ae - +4 
ees Pow fee :| P ss o® . 300} 4% Jap 10 ton is’ S7 preferred......««<. | , “ J 10) 7 Mar r+ July 
| nme elte Corp class A.*| 25% 971 = b _ (00) 21 May 32 Feb SI litdort. can ioe io) 7 4 13 30 Tt = ie Me 
Faia “: Motors Co con it 4% “44 “4 ; *3'100) 24 Jar} 28% Aug Sand ba aon teen cial 4 20 20" 10] "20. Aug] 48 ie 
urdo Sugar 100}. - ba 494; =—3,100) 3% July oe | otor Construc_ 100} “9 . + a 45, 
—- Purch Corp class A|------| o" 3084 m .. 124 +H be ab ‘ rel + oe yo Pr & Lt class A +4 19 : 5 200 1% June 2 sar 
ral Pureh Corp class A) =~ | 30 ‘ on . a= eb | Stand Publishing et as A 25 19% 191 200 17} 5 Alar 
ee  epeneee se 10% 10% + < May 32% June | Stanley C ce “ Ul 1% 4 is duly} 19 tine 
ais nena |: 0% 0% | 300 10 May 4 } y Co of Amer___.._* Ra. 1% 106 6 4 ‘ 
Firestone, T & R 7% pt.100! — es a + + 1% 10 12 frond = 4 a | Serom-Cart Telep Mfg...* 1 Sty} 1,000] 49 : pd = 4 wy 
po d Niotor Co of Car | iim por na 4 ¢ ‘7a 50 OG le 00 ' li =o _ - : 4 : 82 10 39 : ! | ¥ 
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Latest Gross Earnings by Weeks.—In the table which ‘: — og sat —— ~~ “Tae after — 
¥ . . - 25 ve0 Jeu Jad Jeo. 
follows we sum up separately the earnings for the third $ $ $ $ $ $ 
week of August. The table covers 8 roads and shows | Béltimere & Ohic— 

a P : ’ July 21.754 668 20,023.665 6.773.683 5.496.437 5.819.698 4.649,962 
9.11%) increase over the same week last year. From Jan 1_ 139384222 129822,024 34.666.392 28.441,212 28,336,329 22,535,327 
— Bangor & Aroostook 
r é 0 rust 2¢ Or : July 336.8990 318.428 25.006 35.400 
__Thir qd Week f August 1926. 1925 Tnerease.| Decrease From Jan 1_ 4,047,126 4.187.714 ! 110 043 1,097,203 
s s s s Boston & Maine 
Buffalo Koc hester & P ittsburgh| 360.648 368,217 . 7.569 July 6.965.082 7.014.616 *1,313,598 *1,193.868 
* anadian = — Beet 703 4.758.529) 373,174 amare From Jan 1_46,541,111 46,082,932 *7,529.051 *5,607,563 

anadian Pacific 3,651,000, 3,510,000} 141,000)  __.--- ' : ‘a 
Great Northern 2°585.000| 2°41] 557 1734 13 Buffal ) Rochester & I ittsburgh ; — _— ne 
Minneapolis & St Louis... 336 950) 379 970) 12.320 July 1.606.163 1,450 29 45.112 277,741 295 073 242,735 
St Louis San Francisco-- 1,915,956] 1.935.346 19,390 From Jan 1_10,240,291 8,791,097 2.034.225 1,219,891 1,684,058 — 974,655 
St Louis Southwestern... 167.200 164.915 2,285 Buffalo & Susquehanna 
Southern Railway System 1,075,895) 3,900,755) 175,140 . =< July 107,727 108,665 716 14,198 2,910 17,598 
Western M:; aryland einie ke 538,209] 108,008) 130.201 oe From Jan 1 697.940 963,596 70,190 6,225 91.290 30,048 

_Total (9 roads) ___..---- -|19,062,561|18,136,597, 995.243) 69,279 | Central Vermont 
Net increase (5.11%)~_- | 925.964 July 826,969 755.353 60.768 = 97.179 50,761 78,088 
—_—_—_— From Jan 1_ 5,146,195 4,812,061 717.709 205,378 583 894 71,177 
. } . Aa tan re wa ale . eo _ P , | Chesapeake & Ohio Lines 

In the table which follows we also complete our summary fue 11,767,501 10,543,927 4.138.934 3,204,652 3.379.648 2,714,385 

of the earnings for the second week of August: From Jan1 74,004,180 67,753,735 21,810,883 17,415,247 17,695,881 14,145,280 
Chicago & Alton 

ne a July. 2.680.803 2.672.454 543.208 774,794 434,063 675,229 
os Second W ‘eek of f August. — 2 1926. 1925. Increase. Decrease. From Jan 1_17.410.291 17.012.425 3.2¢5.288 3 819 605 2.806.576 3,122,520 

b b s < Chicago Great Western 

$ 
Previously reported (8 roads 19,791,756 18,665,206 1.134.260 7.710 July. 2.319.166 2,024,326 555,643 382,659 
Georgia & Florida____.__- 17.000 38 900 & 100 From Jan 1_ 13,996,037 13,185,250 2.637.282 1,790,576 
Great Northern 517,000, 2.412.437) 104,563 *hicag , >& St Px 
beg 3 oa & Oregon ae ant De 2.395 . Miwars 608694 13820.! 271 1.757.630 1,010,958 
exas & Pacific ean 6 32. SS] 625.628 7 252 pa "OR? 79R BF ORC 34 9 an2 oF "ena At 

Western Maryland 35 510.134, 408.008, 102°126 ; PIE £0 5. ree SF SOS .oee a are 

, Chicago & North Western 
_ Total (14 roads a 23,509 600 22 ,.158,613)1.358,697 7.710 July 13,869,739 12,779,585 *2,448,707 *2,230,895 
Net increase (6.09% )_.. 1.350.987 From Jan 1_86,422,.444 80,468,015 *12.250.068 *9,182.536 

- ees ee wines > Chicago R 1 & Pacifie 
; » 4 July. 13.356.079 11,.434.968 4.316.885 2,887,057 3,702,789 2,275,225 
In the following we show the weekly earnings for a number From Jan 1_75.641.402 72.755.742 16.384.601 14,129,256 12,101,554 10.138.424 
of weeks past: Delaware & we 
July 4,325,909 4,043,135 1,435,245 1,073,390 1,347,245 960.535 
o From Jan 125,463,327 26.498,848 5.972.166 5,584,911 5.354.638 4,796,532 
urrent Previous Increase or , 
, Delaware Lack & Western 
Week. Year. Year. Decrease. % July 7.892.669 7.789.128 2.568.631 2.399.279 1.858.133 1.735.822 
$ g g From Jan 1.49,421,327 51,350,619 13,947,060 13,606,895 9.579.323 9,418,889 
lst week Apr. (15 roads)____| 17,678,425) 16.549,262 +1,135,163) 6.88 | Denver & Rio Grande 
2d week Apr. (14 roads)... 17,043,787) 15.953.491 +1,090.296) 6.83 July 2,864,471 2,805,186 "719.421 *707,023 
3d week Apr. (15 a ie 17,401,207, 16,231,233, +1,169.974) 7.21 From Jan 1_17,971,357 17,234,921 *3,691,764 *3.002,577 
= woes A 1s roads mpSots TRE TI 21,891.860 +1,171.573) 5.34 Erie Raliroad 
st week Ma roads) ____ : A £994 .96 73,15 By ne Denaro ala . , on 77 O18 297 1: 
2d week May (15 roads)....| 181443598 16:881.018| +iAesstol Fon | July yk I 0 See MM Ft Sk te oe pn I SR 
3d week May (14 roads)_--_| 18,124,630) 15.950.455| +2.174.175/13.63 | From Jan 160,657,038 60,006,486 9.157.301 10,241,070 6,597,168 7,693,428 
4th week May (15 roads)____ 26,040,097 21,984.062. +4.056,.035 18.45 Chicago & Erie 
lst week June (15 roads)... 18,874,013 17,192.610' +1,681,403) 9.75 July 1,147,071 1,136,097 442.718 414.756 378,822 357 825 
2d week June (15 roads)----| 18,802,401) 17,094,407) +1,707,994| 9.99 From Jan 1_ 8,232,945 7,996,046 3.230.075 3.095.688 2.782.896 2,707,785 
3d week June (15 roads) _- 19,039,129) 17,158,394) +1.8S80,735 10.96 . » a 
4th week June (15 roads) 25,593.738 23,231,988 +2.261'75010.17 NJI&aNYRER- on - 9s ant 0 30.072 
Ist week July (15 roads).___| 18.862.723 17.481:987 +1.380.736 7.90 | July a mee SE Ue lle 
2d week July (15 roads)_-_.| 18.873.507| 17,886.208 +987.299| 5.52] FromJanl. 929,643 943,462 0 124,904 12.2860 108.224 86.570 
3d week July (15 roads)_---| 19,558,751, 18,149,032, +1,409,719 7.82 | ponda Johns & Gloversville 
4th week July (15 roads) 28,153 .394 26,762,794, +1,390,600 5.159 July 91,370 OS 377 24.337 41.734 16.497 23.894 
Ist week Aug. (15 roads - 19,791,756) 18,665,206) +1,126,550) 6.03 From Jan 1 721.811 746.006 250,057 243,384 105.177 188,504 
2d week Aug. (14 roads) 23,509,600) 22,158,613. +1,.350,987) 6.09 , 
3d week Aug. ( 9 roads 19,062,561! 18,136,597 +925,.964\ 5.11 | Georgia & Florida 
July 171.397 147.756 46.203 38,710 *23,132 *17,086 
° . : From Jan 1_ 1,114,023 036 492 405,581 218,845 *127.282 *68 047 
We also give the following comparisons of the monthly sitaiatn'dumheeah Milineiats 
H . ois Central Syste 
totals of railroad earnings, both gross and net (the net before | July 15,304,592 13,903,615 *2 208,221 *2.021.611 
° ° . Fr'm Jan 1 103,647,707 97,931,040 *15.876,.909* 15,332,340 
the deduction of taxes), these being very comprehensive. sa ssh didi: Sika 
; . ° nternationa reat North 
T hey include all the Class A roads in the country, witha total July 1.526.718 1,214,196 "187,527 81.220 
; . “rom Jan 1_10,073,542 9,387,469 ‘978.687  *807,099 
mileage each month as stated in the footnote to the table. se dalek. san 
Kansas Okla & Gu 
‘ ° ae July 216.870 234.691 53,066 40,591 44.927 31,638 
< ¢ ‘ Lf ) ” 4 45 « 297 ay 
Gross Earnings. Net Earnings. From Jan 1_ 1,390,464 1,242,561 262,912 19,063 454,919 37,955 
Month —_ FS —— | Lake Terminal 
| Increase or | smerease or July 122.037 101.741 22,788 2.545 16,621 3,755 
1925. 1924. Decrease. 1925. 1924. Decrease. From Jan | 676,340 670,120 60,500 34,536 17,509 8,163 
« = $ af . any. tara Ne s a mr ~~ | Lehigh Valley—_ si ate a ; a 1.739.978 a 
July. . 521,538,604 | 480,943,003, + 40,595,601 139,606,752 111,786,887 +27,819,865 | July sara tee sh aenioes 10612208 11614088 8211-018 9:108-267 
Aug - -/554.559.318| 507,537,554, + 47.021.764 166,558,666 134.737.211 +31.821.455 | From Jan 144,755,305 45,444.0 aT wa sachin th ae 
Sept... | 564,443,591 | 540,063,587 + 24,381,004, 177,242,895 159,216,004 + 18,026,891 Maine Central 
Oct ../ 590,161,046 571,576,038 + 18,585,008 180,695,428 168.640.671 + 12,054,757 July 1,694,677 1.630.664 a72,885 a11,930 
Nov. .|531,742,071| 504,781,775, + 26,960,296 148.157.616 131.381.847 + 16,775.769 From Jan 1_11,764,944 11,670,208 0487.641 @556,531 
Dec. . 523,041.764 504,450,580 + 18,591,184 134,445,634 124,090,958 + 10,354,676 ; 
| Minn St P&SSM 
| 1926. 1925. 1926. 1925 July 2.262.668 2.323.630 = 553.051 | 550.500 = 378.867 386.569 
Jan .. 480.062.657 454.022.695 —3,960,038 102,270,877 101,323,883 +946,994 From Jan 1.14,418,788 14,362,029 2.819.783 2.698.898 1,762,252 1,628,358 
Feb . .|459.227,310 454.195.055| +5.029.255, 99,480,650 99,.518.658 — 38,008 Wisconsin Central 
Mar... $28. 905,183 485,236,559 +43,668,624 133,642.754 109,081,102 + 24,561,652 July 1.949.522 1.875.234 67 587 665,136 487,747 469.628 
April . 498,448,309 472,629,520 + 25.818 489 114.685,151 102,920.855 + 11.764 .296 From Jan 1_11.399,.812 11,316,150 2.235.349 2.566.826 1,642,002 1,923,532 
May . 516,467,480 487,952,182 +28,515,298 128,581,566 112,904,074 vis. 677,492 ‘ 
June .'538.758,797' 506,124,762) + 32,634.55. 144 42.475! 130 420.86) 4 571.582 | Mississippi Central sae aa - “* 
July 136,952 131.809 52.584 47.275 23.336 23,758 
rom Jt 919,325 OS 136 235.2 262,121 168,724 185,505 

Note Percentage of increase or decrease in net for above months hase been Prom Jam | ‘aioe ois ses ’ , 
Qos ) P y 2 D6. ¢ e an 2) ee _ » aa : Ni is url Paclifie 
Serer, SESS SNe; AMS. SSO lee; Bape, 15.289 ats $08 On July. 11,115,984 10,935,242 *1,605,840 *1,465,606 
Nov., 12.77% ine.: Dee.. 3.69% ine 1926-—Jar 0.93 ine ket 0.04% dee From Jan 1_74,838,180 73,327,816 *10,331,630 *8,717,294 
March, 22.50% ine.; April, 11.43 ime May, 13.89° ine.; June, 14.18 ine 

Mobile & Ohle« 

In July the length of road covered was 236.762 miles in 1025. against 236 525 miles July 1.609.075 1.465.357 41 142 417.452 301,956 333,635 
in 1924; in August, 236.750 miles, against 236.546 es; in September, 236,752 From Jan 1_11,297,793 10,675,779 2.989.925 2,756,385 2,264,046 2,136,780 
miles, against 246,587 riiles: in October, 246.724 mile th 256 564 miles: ir Montour 
November, 236.726 miles, against 235.917 mil in December, 236.959 miles July 122.344 os 234 : 508 13 318 3 106 16 073 
against 236,057 miles; in January 1926, 236.944 milk against a net 2:6 » eile From Jan 1 124.26) 612.913 154 24 36 101.264 5 283 

1925; in February. 236.539 miles, against 236.529 miles t 6.774 miles New Orleans Gt Northern 

é 6 5A 41 f ‘ as July 276,619 247.507 S561 R24 66.939 62,492 
a 600 9 aonene e ; : ’ " 2.595 1 Prom Jani. 1,803,412 1,657,374 fits Sal $8278 434.2509 s41,145 
nile ig 20h. a3 ) 24 

| New York Central ~ . a 667 
: : sh} 4 , rom Jan 1.34,208,492 32,430,541 4 S.866,265 6.152.845  6,755,66 
Net Earnings Monihly to Latest Dates. The tabl phe aaa 40.074 215346.513 57 , S16.121 41 944 38814 686 
following shows the gross and ret earrings for STLAM | ~ew york Chic & St 1 
; me Ww tO ss 2 2 is7 74 3&8 167 STO 
railroads reported this week: ta Sam fi Hn +=. KG an 1¢ & 472.17 62 809 6.692.030 6.62¢ Os 
(Jross from Ratiway Vet from Ratlway Vet after Tazes | VN YN H & Hartford 
1926. i‘ 125 1926 1925 1926 1925. | lily 11.590.441 11,588.59 ; 7 2.079, 308 2571044 2,561,651 
: ‘ : ’ : . From Jan 1_76.727,.447 74,732,589 19,502 2.3 42.207 15,891,321 
Akron Canton & Young town | N Y Ontario & Western 
July 271.029 282 32% 84.053 126.412 65.769 113.469 | July 1.725.535 1.766.619 653 4 656.330 603.850 617.328 
From Jan 1_ 1,843,222 1,769,984 563,236 734,055 $30,721 630.439 | Prom Jan1. 7.652.827 7.709.195 1.617.132 1,446,981 1,266,831 1,145,536 
| 
Ann Arbor : , Norfolk Southern 
July 455.809 518.036 *RS 703 *149.283 July 849.626 726.046 232.389 78.050 174.399 133.411 
From Jan 1. 3.320.775 3.242.393 *729,171 *508.273 | From Jan 1. 5.805.709 5,194,018 1.740.466 1,291,208 1,383,962 476 603 
' 


Atchison Topeka & Santa Fe 
July 25,561,510 20,564,748 11,022,217 6,379,713 8.446.943 4.724.336 
From Jan 1.134652315 126967,182 39,405,392 30,476,875 27.455.020 20,109,281 


Atlantic City— 


Norfolk & Western 
July 10.930.854 8.985.809 4.963.199 3.038.799 3.961.490 2,387,968 
From Jan 1.65,495,417 56,422,725 25.480,.223 17,937,822 19.896.698 13.685.196 


Northern Pacific 


July . _ 701,026 785.495 $31,498 386.136 295.967 363.419 July _. %,246,303 8,074,052 *1.895.542 *1,750.817 
From Jan 1_52,304,723 50,212,345 *4 421 093 *7.092.975 


‘ 
From Jan 1. 2,621,688 2,761,534 308 886 $71,627 92,532 212.734 
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—(Gross from Rathway— —Net from Ratlway— ——Ne after Tazes—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ By z g g $ 

Pere Marquette 

July 3,888,316 3.401.509 *837 835 *606 893 

From Jan 1.25,312,654 22,841,121 "4,975,148 *3,779,110 
Pennsylvahia Systern 

July 59,231,292 57,181,073 14,815,824 14.594.053 11,205.757 1 SR? wD | 

From Jan 1.396046 792 374980 82,322,435 73,797,132 63,480,777 953 SBS | 

Monongahela | 

July 512.044 | 490.228 239,384 244.877 213,328 210,877 | 

From Jan 1. 3,694,696 3.086.954 1,690,745 1,307,358 1,518,765 1,177,007 

W Jersey & Seast 

July 1.498.837 1,631,680 504.770 674.504 225.542 414.925 

From Jan 1. 7,219,015 7 AS2,253 1,187,679 1,575,526 643,110 1,069,126 
Pittsburgh & Shawmut 

July 140,698 191,357 18 17.952 34.976 9.657 

From Jan 1. 955,469 693,947 210,499 99,265 209,123 78,902 
Pittsburgh & West Va j 

July 444.3 413,057 192.289 156.981 127 .O8¢ 107.616 | 

From Jan 1. 2,873,528 2,699,196 1,145,572 j83,031 772,777 691,518 
Port Reading 

July 167 S66 243.054 25.622 144,472 & 402 129,109 

From Jan 1. 1,452,032 1,410,988 628 237 699,71 514,283 587.919 
Reading Co 

July 7.935 750 7.962.367 1.975.532 2.074.719 1,542,260 1,705,371 

From Jan 1.55,295,237 53,589,874 13,125,168 13,144,893 10,017,990 10,574,271 
Richmond Fredericksburg & Pot 

July 1.032.962 0) 554 264.995 329.519 Hy) BRS 971 a 

From Jan 1. 7,917,666 7,574,137 2,762,400 2,761,980 2,217,715 2,321,754 
Bt Louls-Southwestern 

Total Systen 

July 2,048,904 1,938,222 404,269 326 868 411,71 252.396 

From Jan 1_14,163,805 14,312,324 2,944,125 2,825,917 290,416 2,266,724 
Seaboard Air Line 

July 4.895.348 4.488.814 1,270,578 1,107,301 979.969 &76 699 

From Jan 1_39,990,862 34,626,305 10,356,937 8,379,057 8,312,266 6,778,801 


Bouthern Pacific System 


July 26,194.251 24.625.923 7.746.013 5,991,236 >. 256 564 3.665.783 
From Jan 1.165383 915 162022521 39,596,919 33,078,014 24,602,507 18,816,115 


Southern Ry System 


July. 17,180,127 16,371,275 5.333.918 5,020,974 4,193,231 3.999.210 
From Jan 1.119290 730 111541,884 35,517,827 32,612,755 27,672,127 25,925,024 
Southern Ry Co 
July... 12,941,987 12,149,031 4,026,816 3.504.190 3.201.702 2,766,986 
From Jan 189,180,474 83,147,860 25,878,044 22,898,982 20,128,316 17,964,727 
Ala Great Southern 
July. 850,105 R38 442 242.152 212,468 177 G82 152,527 
From Jan 1. 6,092,003 5,8 31 SSO 1,759,418 1,654,413 1,342,692 1,296,757 
Cin NO& TP 
July. 2,013,992 1,988.285 675,271 781,844 52 037 672,564 
From Jan1_13,491,002 13,273,724 4,408.436 4,656,901 3,559,284 3,968,842 
Georgia So & Florida 
July. ‘ 540,761 584,480 90,992 220,415 59,252 186,137 
From Jan 1. 4,277,354 3,495,031 1,137,603 1,190,045 908 914 999,288 
N Orleans & Northeast 
July . 490,755 472,323 164.650 169,958 94,83 112,349 
From Jan 1. 3,602,475 3,326,502 1,301,211 1,206,155 888,524 852,613 
North Alabama 
July. 3,553 124,095 43.573 52,032 37,565 44,902 
From Jan 1. 846,567 884,501 332,173 389,201 288,257 341,306 
Staten Island R T 
July - - - 331,557 311,357 95,205 73,148 76.2 56,944 
From Jan 1. 1,835,524 1,679,482 368,435 152,555 249,592 42,b78 
Texas & Pacific— 
July....... 2,803,916 2,689,526 ; *432.871 *339,374 
From Jan 1_19,445,460 18,650,012 *2,471,283 *2,315,299 
Union Pacifie (total system) — 
July - .16,943,848 15,627,467 4,465,679 3,441,266 3,214,546 2,378,598 
From Jan 1.107917 533 99,131,884 26,811,354 24,031,975 17,998,694 15,760,158 
Union RR (Penn)— 
Piontanek 1,174,441 1,009,044 356 826 83,644 295,826 246.567 
From Jaa 1. 6,980,927 6,684,417 1,577,591 1,234,618 1,312,184 1,082,592 
Virginian— 
wi saadese 2,127,890 1,480,371 . *1,028,339 *416,278 
From deni. 12,243,199 10,661,284 . *5,041,113 *3,050,207 
Wabash— 
is dats anit 6,023,006 5,899,650 1,408,228 1,536,474 
From Jas 1.40,030 065 38,772,609 9,493,060 7,282,962 
Western Maryland— 
ee 2,005,116 1,665,016 605,085 541,854 520,085 476.854 
Press Jan 1.12,774,904 11,149,899 3,831,900 3,307,544 3,271,000 2,862,544 
batt - —pelhahang iflie— 
ae 1,617,287 1,297,140 432,790 239,928 
From Jan 1. 8,346,367 7,499,809 1,343,735 861,084 
Wheeling & Lake Erie— 
July....... 1,865,049 1,771,823 *438.963 *418,235 
From Jam 1_11,778,608 11,316,419 . *2,419,669 *2,239,534 
* After rents. «4 After charges. 
Total Na Fized 
Income. Charges. Balance. 
$ $ z 
Fonda Johastowa & Gloversville July ‘26 *38 628 31,414 7,214 
"25 *37,012 31,238 5.774 
From Jan 1 to July 31°26 230.825 226,081 4,744 
‘25 216,032 224,270 —8,238 
Georgia & Florida July '26 *23,132 13,441 9,691 
"25 *17,086 13,383 3,703 
From Jan 1 to July 31°26 %127,282 93,354 33,928 
"25 *68 047 92,506 —24,459 
New York New Haven & Hartford July ‘26 2,531,595 1,805,865 725,730 
‘25 2.526.359 1,899,462 626.897 
From Jan 1 to July 31 °26 16,.675.880 12,715,720 3,960,161 
*25 16,667,268 13,378,796 3,290,472 
New York Ontario & Western July ‘26 $575, 720 118,054 457 666 
"25 592,981 116,965 476.016 
From Jan 1 to July 31 ‘26 o1, 117, 198 830,459 286.739 
"25 *1,063,446 22,479 240,967 
St Louis Southwestern Railway Co July 1926 310,291 234,801 75,490 
July 1925 278,374 238,149 40,225 
From Jan 1 to July 31 1926 2.319.072 1,639,420 679,652 
1925 2,305,721 1,643,010 662.711 
Western Maryland July '26 493,129 245.880 247,249 
"25 *448.520 251,972 196,548 
7 months ended July 31 '26 *3,.096,.220 1,733,831 1,362,389 
*25 *2,567,603 1,773,318 794,285 
—Gross from Ratlway— —Avatlable for Int— ——-Net Income——— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ $ $ $ BY $ 
Missour!l Kansas Texas Lines— 
eee 5,352,348 4,772,110 1,290,179 1,024,410 699.761 429,793 


From Jan 1.31,320,645 31,696,918 6,744,997 6,865,283 


2,610,040 2,651,432 
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— Gross from Ratlway— —Aratlable for Int.— —<Surplus after Chos — 


1926. 1925. 1926. 1925. 1926. 1925. 
3 3 z 3 3 g 
St Louis San Francisco (including subsidiary lines) — 
July....... 8,226,720 7,901,024 2,107.89 1,840,468 811,517 581,017 
Vrom Jan 1_52,947,876 50,137,402 12,309,101 11,819,342 3,320,744 2,998,020 
Gross Net afler Fized Balance, 
Earnings. Tares. Charges. Surplus. 
$ $ 3 
Gulf Coast Line July 21 1,168.089 *202.348 151,130 51,218 
25 1.162.522 *313,035 128.981 184.044 
7 mo ended July 31 26 9.309.390 *2.044,513 1,045,431 999 ,082 
25 8,693,599 *2,599,852 838,414 1,761,438 


*Include other income 

Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other publie utility gross and net 
earnings with charges and surplus reported this week: 
— ——Net Earnings 





Gross Earnings 


Current Previous Current Previous 
Year. Year. Year. Year. 
Companies. $ } 
Community Pr & Lt & Subs _ - 
incl New Mex Util). July 394.159 | 337,121 _ 149,085 _b155,010 
12 mos ended July 31 _ 3.755.155 3,206,497 61,366,385 61,360,408 
c Electric Pr& Lc orp July 4,008,654 3,640,282 *1 689 556 *1 432,385 
12 mos ended July 31____48.212.172 43,701 ,399*20,379 ,953*17 882,370 
Phila Co & Affil Corp__July 4,504,236 309,075 988,983 a933,147 
7 mos ended July 31_-..39,021,410 6,467,554412,533,208a10,822,243 


* After taxes. a After taxes and depreciation. 6 after taxes and inter- 


est. c Earnings of subsidiary companies only. 


Gross Net after Fized Balance, 
Earnings. Tazres. Charges. Surplus. 
Companies. $ $ $ 3 

AtLG & WISSL June'26 3,419,280 415,024 k231.842 0183,182 
ano Subs 8S Cos °25 2,302,011 €377.366 — k185.687 6191,679 
6 mos ended June 30 '26 20.438.635 ¢1,564.070 k1,431.71) | b132,359 
'25 14,854,761 ¢2,236.640 k1.124,708 6) ,J1),932 

Binghamton Lt, July '26 145,008 Ce: Ze 
Heat & Power Co "25 131.534 €45 363 ‘ . 
12 mos endea July 31 '26 1,823,352 *c637,928 318,915 319,013 
‘25 1,560,)22 *c580,535 290 982 289.553 
BMT July '26 4,171,775 *1,387,296 649,714 737 582 
System '25 «3,824,179 *1,149,703 653,154 496,549 
Broad River July '26 166,959 ye: | er 
Power Co ‘25 =11).082 35,448 Rea omen 
}2 mos ended July 3) '26 1,973,931 *c1,064,717 611,47] 453 ,246 
Brooklyn City July'26 938.695 148.010 47.449 100,561 
RR Co °25 924.465 174,769 56,774 117,995 
Central Maine July '26 404.689 ©¢169,472 185.783 83 689 
Power Co System °25 393 ,927 161.650 188.988 72,662 
12 mos ended July 3] '26 4,957,020 ¢2.179,524 11,035,265 1,144,259 
'25 4,845,605 cl1,932,827 11,060,268 872,559 
Cities Service pT ae |, ree 1,582,213 
7 Sr ° cecene seman 1,319,376 

19 mos ended July 3] ‘26:31 ,088.101  j§=-<<aece cesses 18,438,381 
"20 10 400.808 8 <swese 8 saseee 15,656,048 

Florida Public July '26 122.611 40.008 succes 8 anssce 
Service Co °25 75.841 Mf, ee TT 
12 mos ended July 3) '26 1,471,675 *608,586 359,869 248,717 
°25 876,170 265,295 195,649 69,646 

General Gas & July '26 1,845, 286 See ee 
Elec Corp & Subs 25 1,600,415 4a463,.520 a 
12 mos ended July 3) '26 22,659. 237 *a8 306,984 5.769.036 2,537,948 
'25 20:078.208*a6.875.028 5,229,665 1,645,363 
Honolulu Rapid June’26 *j83,820 928.157 k15,918 12,239 
Lransit Co, Ltd ‘25 %9j95.997 {29-28 k11,232 629,727 
6 mos ended June 30 '26 §501,708 %j)81,872 k80.579 101,293 
‘25 j539,618 *j193,980 k73,970 120,010 
July '26 *j85,752 138 - 032 k15,964 c) 2,068 
"25 = *989,054 307 k11,371 c21 ,936 
7 mos ended July 31 '26 587,252 *%j 90: ‘905 k96,.543 €113,362 
‘25 §628,024 *j227,287 k85,341 c141,946 
Kansas City July '26 784,669 389.680 100,398 289.282 
Power & Light Co °25 751 ‘ore 370,155 99,811 270,344 
12 mos ended July 31 '26 10,541,213 5,494,702 1 ‘tt 631 4,248,071 
"25 91848147 5,023,516 1,124,439 3,899,077 

Manchester Trac July ‘26 215,822 87 639 29,438 58,201 
Lt & Pr Co & Subs "25 193,381 79.535 25,758 53,777 
7 mos ended July 31 '26 1,644,547 745,627 209,095 536 532 
‘25 1,450,926 637 ,859 179,372 458,487 

Metropolitan July '26 738. 581 — % ) ies 
Edison Co & Subs °25 Tian. Ores . .sesnee . AddeEO 
12 mos ended July 31 '26 9,262,.536%a4,.082,259 1,761,869 2,320,390 
"25 8,224,754*a3,532,842 1,702,907 1,829,935 
Nevada-California July'26 476,384 *275,868 124,894 150,974 
E!| Corp & subcos ‘25 485.051 *267,143 105,824 161,319 
12 mos ended July 31°26 4,871,784 *2,700,285 1,311,291 1,388,994 
‘25 44,789,524 *2,286,079 1,243,250 1,042,829 
New BedfordGas July ‘26 317,151 115,107 56.341 58.766 
& Edison Light Co °25 313.332 116.156 48.950 67 .206 
12 mos end July 31 °26 4.091.283 1,511,862 631.425 880 436 
"25 3,850,946 1,487.076 618,814 868 262 

New Jerse July °26 189,586 Genet i«essse i <é#sss< 
Power . Light Co *25 102.610 at) 8 §«asenee 8 86_eneeil 
12 mos ended July 31 '26 2,016.084 %a539,647 273,423 266.224 
‘25 1,179.865 *%a359,613 166,131 193 482 
New York Dock Co July '26 299,964 j167.025 k95.516 71,509 

°25 289.426 j156.747 k94,.289 62.45 
7 mos end July 31 '26 1.929.507 998.681 k637,308 361,372 
'25 1,965.703 71,059,046 k680,848 378,198 

No Caro Public July ‘26 173.105 ae! 8 = <esecen 86 «eatin 
Service Co & Subs "25 144.148 40.329 - oi itraiiiedn 
12 mos ended July 31 °26 1,936,614 *%664.871 301,764 363,107 
‘25 1,833,059 *583.119 292,583 290,536 

Northern Penn- July °26 55.987 a” i-tseesee 8 86§6‘sebnee 
sylvania Power Co "25 49.369 a12,.650 — oe 
12 mos ended July 31 ‘26 732.740 *a268.416 130.332 138,084 
Northern Ohio July °26 929 364 229,382 y196.594 32.788 
Power Co & Subs "25 933 762 227 .669 v184.570 43.099 
7 mos ended July 31 °26 6.930.871 1.730.502 y1.347.036 389.466 
°25 6.626.520 1,707.270 y1,275.825 431.445 
Penn Coal & Coke July °26 377,759 *—2,466 940.372 —42,838 
Corp & Subs °25 399,724 %—11,802 944.146 —55.948 
12 mos ended July 31°26 3,374,142 *51.513 9g289.789 —237.976 
'25 43,026,624 *—96.5831 9308,211 —405,042 

Phila & West- July °26 71,941 427 .693 k15.917 11,77 
ern Ry Co °25 70,633 927,555 k15,917 11,638 
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Gross Net after Fized Balance, 
Earnings. ies afte Charges. Balance, a — sag ny (Continued) — Page. Industrials (Concluded)— Page. 
Companies. BY $ $ $ (E. 1.) d P sasting Co........... 848} North Central Texas Oil Co., Inc.990, 591 
Portland Electric July ‘26 945.492 338.664 204.408 «134.166 | eee te oar Nore re ee eta 853 
Power Co "25 893.871 330.991 — 205.540 _ 125.451 | Duz Company, Ine 0 ee eee a en Ons EAs ae 
12 mos ended July 31 126 11.373.051 4°548.947 2.467.028 2.081.919 | Eagle Oil Transport Go. Lid.____- 4 bey ew A nae -gnheteie eta wae 
25 10.924:914 4.370.607 2.427.774 1.942.833 | Eastern Steamship Lines, Inc_____- rll cen pac nan} ab eg daleg <= 133 
se 5 at ioe Corp July 36 8. 204. 844 32. 090.048 1.486.384 603.664 a Axle & Spring Co........... 716| Oppeahelm, Collins & Go. N. ye O00 
852 *cl 672.239 425.836 246.40: edwards Mfg. Co. (Boston) .____- - re nttia CS ee ae 
12 mos ended July 31 26 °102'023.848*C30606 5 Be =O 17°483 Bil 13.748:939 Eisemann Magneto Corp..-..... A s&s nga hela 122. 4 
‘25 91.150.995*c25036.494 16.956.064 8,080,430 | (Otto) Eisenlohr & Bros., Inc____-- 716| Pacific Mills, Lawrence, Mass_._--- 591 
Reading Transit July ' (26 243.012 al7.058 Electric Auto Light Co. (& Subs.).. 848} Pacific Steel Boiler Corp. yr onee 853 
Co & Subs 247.935  al6.759 ee Se -----* | Elk Horn Coal Corp............-- 587 | Packard Motor Car Co...-.------- 853 
12 mos ended July 31 26 2.981.254 *a257.250 97.689 159.561 | Evdicott joe cally Co------ 716 | Paige Detroit Motor Car Co_-_---- 723 
3,018,159 *a275.768 88.583 187,185 | comet “"* Ganson Corp. ------- 587| Pan-American Western Petroleum 
Tennessee Electric July ’ 26 928.552 375.634 Es rE acuum Cleaner Co...-.-. 717| Co. ( & Subs.).............-.-- 853 
Pr Co incl Nash R&L Co'25 912.479 350.258 Se at on (The K A ws & Co., Inc._.....-.- 986] Pandem Oil Corporation__......... 722 
12 mos ended July 31 '26 11,824.844 5.230.574 12,226.859 3,003-715 | Fairbanks. liom, . 2 Subs.).---- 849) Panhandle Prod. & Refining Co.... 85 
s °25 10.639.782 4,933,589 2z2.149.739 2.783.850 | Federal yr en Ss oy scanaihrania ariel 4 | | Paraffine Companies, Inc_- ae hae 
Utah Pr& Lt Co June '26 820.239 *437.327 177.724 259.603 | Fidelity-Phenix Fire Insurance Co 717 emt tater’ i= 
(incl West Colo Pr Co)'25 | 768.798 | 394.112 | 181.463, 212.649 | Finance Service Co ; Racy es orp. & Subs.723, 501 
12 mos ended June 30 '26 10.206.212 #5.634.973 2.127.598 3.507.375 | Fisk Rubber Co_-.277-77.7122--. 986] Be made Oh Oe a 
°25 49,553,121 *5,178,070 2,1 39. 655 3,038,415 : or ee suecevess are | | Penn. Coal & Coke Corp. & Subs_ --§ 591 
* Including other income. a After rents and depreciation. b After Foundation cee dae ot cagaa “aes 849} ase adelphia Insulated Wire Co- 723 
rents. c After depreciation. g Includes depreciation. j Before taxes. Freeport Texas Co........... 717 849 | ae Jones Corporation... ~...---- 723 
k Includes taxes. / Includes guaranteed dividends on stock of subsidiary | Gabriel Snubber Mig. Co_-___- .. §87 | Ple tips Petroteum Co... ..-------- 723 
companies. z Includes dividends on Nashville Ry. & Light Co. pref. stoc General Asphalt Co... -986, 717 > Orel Sees — w Motor Car Co. .....-- oa 
not owned by the Tennessee Electric Power Co. y Fixed charges prior to | General Cigar Co_ epeeeh santa 17 f Sond ae ar hd ar egal aaa one 
Feb. 1 1925 have been computed for comparative purposes to include in- | General Electric Co____-.-.------- pb Ary. Bly- Ww lgaly Cc orporation aig? & Sot eke 854 
terest of the Northern Ohio Power Co. for expired periods of 1925 and in- | Geueral Fire proofing Co... ... 718 986 Ane gy cere. Cont Corp. & Saas. S88 
clude interest charges and dividends on outstanding pref. stock of sub.cos. General Motors Corp. - ; "857.588. 837| Ae ~edheedh miro , Ine...-.-------- ze 
Cine General Motors Acceptance Corp.. 987 | Reid Ice Cream Cale. pei bicsishapte 990 
+ pe anaes i 7 Reploate st ee ee LL 
Generé fractories C = ” ree | Ogte Nice 0... . oder prea 
FINANCIAL REPORTS Generel, Retractors C2;;----118 $88] River Rain Paper Oo.. cares, 
f A pages 4 PFoesconese SOE) BERouasnes - of 
— a Boas ‘ as impane ee< oH | Ro ckland & Roc kp rt rf ime C orp. 990 
Annual, &c., Reports.— The following is an index to all | (8. F.) Goodrich Company --_. 705, 588 | Satety Cable Co ry ae “ 7 i a 
annual and other reports of steam railroads, public utilities, ee ee ee at Gace tie 724 
: trial s be : s hte weaeeonss ae: tvoy Oll Co. & Subs 7 
industrial and miscellaneous companies published since and Gould Coupler. Co 77 oo rkene . 588! Se eman Bros., Inc. (White Rose Tea) 592 
P A ; olidg Mining 
including July 31 1926. Smelting & Power Co.. Ltd...... 718|8e iberting Rube hg ey dae ce pth S58 
“5. * ; ry é ; Greif Bros., Cooperage Ci veede Shaffe , 855, 
This index, which is given monthly, does not include | Gult states Steel Co irs Bhi 588 | inatter Ol! & Ret. Co. & Subs or 592 
reports in to-day’s ‘“‘Chronicie.”’ ie ee awe aenmensness ed B Frank G.) Shattuck & Co- _.. 592 
pe ° , ) Eke - - é Sheffie 'g } , 5 
Boldface figures indicate reports published at length. Harbison Walker Refractories Co.. 718 Shell Union Oll Coro abide ieee rr 
Steam Railroads Page Public Utilities (Concluded)— Page le els » Chicago. - Jos hd Shreveport-E] Dorado Pipe Line 
Boston & Maine RR. Co 573} United Gas Improvement Co------ 583 Hercules P aka Co. Ro ; 588 170» ERE. » sinc 855 
Chicago Milwaukee & St. Paul Ry--575]| United Light & Power Co 713 | Hupp Me aor See ee Sims cae | ube rt Theatre Corp- ---723, 592 
Chicago & North Western Ry - 575) United States Heat & Light — 594 ladepes dent Oll & Ga Co__...589 O88 | Shulte Retail Stores Corp - 854 
Duluth South Shore & Atlantic Ry... 707 | Utility Shares Corp- 713 Inger — Ra 1 o a epeits 98 ; cilesian American Corp. (Del.)----- 592 ia 
Galveston Wharf Co . see ” 75) Western United Gas & Electsic Co.” 713 ve _* a 4 Cis casasaasavcées ane Silver Dyke Mining ¢ O..------..-- 855 
Georgia & Florida Ry ~~ "772 708] Wisconsin Electric Power Co..-713, 845 | Intercor rents a hubber Co. (é 959 | Simms Petroleum Co., Inc., N. Y.. 977 
Indiana Harbor Belt RR_- s76| Wisscndin Gas & Eisctria Co....713,868 | Sa)... ......--. 088 |taae Oh Dope: ae 
InternationalRys. of Cent. America. 839[ Industrials— 5; A panna ynal Agricultural Corp.... a Skelly Oil Corporation - -.....-..-. 724 
Kansas City Southern Ry. (& Subs.). 840 eee Ce OR4 Inte wee .~ ir er cu pin de “-_ 719 Smallwood Stone Co . (Onio) ..----- 593 
Public Utilities- Air Reduction Co., Inc. ... we | oS chee " nes Corp-- ph (Henry) Sonneborn Co., a 593 
American Gas & Electric Co-_---. _ 708] Ajax Rubber Co O84 cer etme aa Nick oa. ocerere 719 Southern Dairies, Inc- -------- --- 593 
American Light & Traction Co... 708] Alaska Juneau Gold Mining C 0. 845 | Interns renee Pro sth ian... * 719 (A. G.) Spalding & Bros......--.-- 725 
American Public Service Co__--.-.--- 579 | Algoma Steel Corp., Ltd- pariaacdial 977 Island Creek C “we a waeeacnss 589 Spear & Co--..-.-..----.-------- 593 
Amer. Water Works & Elec. Co., Inc. 708] Allis-Chalmers Mfg. Co.. Inc....__- 584 | Jewel Tea C 4 <p anaphelebiaet ee: 88 Spicer Manufacturing Corp... --..-- 725 
Associated Gas & Electric Co__.... 980 | Amalgamated Leather Co., Inc. 684 | Sones tly >A . Co. i -* Magee 720 Standard Chemical Co., Ltd---.... 725 
Augusta-Aiken Ry. & Electric Corp. 708 } Amerada Corporation .-.-.---584, 845 | Jones & L. ait Ste ver i wcuées 589 “tee ve on air. = ogni 
Bangor Hydro-Electric Co. .......- 980 | American Bank Note Co____--_.--- ‘| pan Las o............. ae Standard Plate Glass Co. -...-... 725 
Bell Telephone Co. of Penn. ---- 709| American Bosch Magneto Corp. - -- - 845 | Keith Albee Bullding. New Be eel ile, Stewart- Warner Speedometer Corp... 991 
Binghamton (N. Y.) Light, Heat & American Hide & Leather Co. 713 N a Y 56S DENS, HOW Roem 529 Studebaker Corporation... .------- 573 
Power Co.......-.....----- . 709] American Ice Co. and Subs. -.-.584, 714 | (8. 8.) Kreage Company _- ¢ 890 Sun Oil Co. & Subs..--.---------- 725 
Boston Elevated Ry...-......-.-- 840 | American-La France Fire Engine Co 584 | (The) Kreage corp re: y gana eat Se ee OS OUD. .2~---<22-0--0- 726 
Brazilian Trac., Lt. & Pr. Co..-.-- 705 | American Locomotive Co_.......-- 584 | Lake ” Bu ok 2 ic  ataetelpraies 988 Superior Steel Corp...----------- 726 
Brooklyn City RR_____.-_-..----- 579} American Metal Co., Ltd____....-- 714 Losmera’ ian a k. “= ier Stores (The) Symington Co-..-.---------- 593 
pone oe ee oe a 579} American Piano Co. .____......--- 584 Co —_— _— 851 Te ae Oo ins Sawnss pony 
Yentral Power & Light Co. (Mass.). 579} American Safety Razor Co-_-_------- 5 re non |r oa eis Mwssesse 
Cities Service Co..............--- 700] Ameriean Steel Foundries Go... oH 7 ee Ry: Sspsiaksesesnseses io Texas Pacific Coal & Oll Co. .------ 593 
Cleveland Elec. Uuminating Co_709, 841 | American Sumatra Tobacco Corp... 845 | Li wid C - i eG Toei olga Guise... a Thompson Products Co. ....------ 855 
Connecticut Light & Power Co.... 579} American Thread Co., Inc_---- --- 5834/1 eow “es ne ae nleago..- 590 Tide Water Oli Co... ......------< 837 
Consol. Gas, Elec. Lt. & Pr. Co.. 709] American Wholesale Corp... ..-..- mite oe ro Tide Water Associated Oll Co...--. 855 
Consumers Power Co... ......---- 580} American Zinc, Lead & Smelt. Co. 714 | Long ali‘ Lucber Garp. (& Bubs). 720|Tobmeno Detroit Azle Co. ---.-- 726, 594 
Continental Gas & Electric Corp Anglo-American Corp. of South Lediem Steel Corp......--- ve oRl Seon tran tan eesnsesenee - a 
RDG.) . oe oe oe eee ewe 709, 841 Africa, Ltd., Trang Ass # - ccaty’ 7 miei ies ¥)) Loole Dros, LUd., & SUB... .---- -<- 
Derby Gas & Electric Corp. (Del.). 580] Arnold Print ene. 7 Adams, re + bee ee — pencaeonsaee ho Transcontinental Oil Co--..--..-.. 991 
DominionPr. Transmission Co., Ltd. 709] Mass..........._..........._. 714] mu oe 4 a 7 sdanutncvurt Transue & Williams Steel Forging 
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New York State Rys_.......-..--- 582] Canada Dry Ginger Ale, Inc... .847, 586 | N sonal — ted ster austen, - oe tenes, {anufacturing Co. - 992 
Niagara Lockport & Ontario Pr. Co. 582] Cannelton Coal & Coke Co.__--_-- | foo oe oD . eee | Gee oie a ngeorsas 7 
North American Co. (& Subs.) -.--- 711| Caterpillar Tractor Co......_.-__- 715 | Nationel Dal inna... oe ne nghouse Air Brake Co- - --- . 04 
North American Edison... ..-.---- 983 | Central Leather Co_....._.------- 586 | Netoast Distiile 4 | Corp - “" 5911 Wh a anes. 1. pee Corp.... 992 
Northern Ohio Power Co- - 582) Century Ribbon Mills, Inc......... 715 National I Das elit 7 St m "Co. 852 White Hee eM ral 8 ings C eons boa 
Northern Obio Power & Light Co.. 582|Certain-Teed Products Corp.....-. 836 | National Standa ac ee ae whine ve e Baeuhina Gare Co.... 504 
Northern States Power Co.....-.-- 711} Chevrolet Motor Co . sascos OOO National S — r Refinit ie estes 852 Wicks tcotine , —y _ te Subs. roe 
Ge BGO Cin cc ccsccececovvess 582) Chicago Yellow Cab Co_._...___.- 986 | N tional Suseiy Ce , t De “0 Sore pe 989 Will Le ne At es a rr & ante 992 
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San Joaquin Light & Power Corp. ~ 93] Commerc eaeen Seask euzee 715 (Semi-Annual Report—6 Months Ended June 30 1926.) 
South Bay Consol. Water Co 712 and Subsidiaries \ ate .. 586 ) : ? r. en ‘ oe 
Ee ee ee ee cian. Go in| Couas teak Ger Os... oat President J. W. Van Dyke, Aug. 24, says: 
Southern Counties Gas Co. of Calif. 712| Consolidated Cigar Corp 847, 716 The earnings for the six months were $3,248,113. This figure compares 
Southern Gas & Power Co-. _.. 983) Consolidated Distributors, Inc . 716 | With $4,225,510 for the corresponding 6 months of 1925 and an average of 
Southern Indiana Gas & Elec. Co.. 583) Consolidated Textile Corp ; ~ ose | $2,798,445 for the first six months of four years, 1922 to 1925, inclusive. 
Southwestern Bell Telephone Co... 583)| Continental Insurance Co . 56 The decrease in earnings under the previous year is substantially ac- 
Standard Gas & Electric Co........ 712, Cosgrove Meehan Coal Corp..716, 848 counted for in the difference in price structure of crude materials and 
State Telephone Co. of Texas 712/|Coty, Ine : _. 986 | products for the two periods For the first half of 1925 the average cost of 
Tennessee Electric Power Co _ 583| Crown Cork & Seal Co. (& Subs.)_. 586 | Crude oil processed was 6.04 cents per Ké allon, and the average return on all 
Third Ave. Ry. Co........--..-.--- 712\ Crown-Willamette Paper Co _. 848 products sold was 12 67 cents per gallon, a spread of 6.63 cents. For 1926 
Tidewater Power Co-. _.... 845) Crow's Nest Pass Coal Co., Ltd _ 586 | the corresponding figures were 6.90, 13.20 and 6.30 cents, respectively, 
Twin City Rapid Transit Co _ 712| Cuyamel Fruit Co. (& Subsidiaries). 586 | thus showing that the consuming public is now receiving the advantage of 
Union Elec. Lt. & Pr. Co (linois . 712) Davis Chemical Co. & Subsidiaries. 84s disproportionate ly low prices. 
Union Elec. Lt. & Pr. Co. (St Derby Oil & Refining Co... _ 926 Between Jan. I and July 1 1926 funded debt has decreased $2,687,300, 


Louis _____._7]2, 845| Diamond Match Co._............ 716 © due principally to the payment (through deposit with the trustee) on June 15 
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of $2,181,000 for the liquidation of that part 
due on July 1 7 
is $5,807 .000 

The surplus has been adjusted downward in the amount of $695,665 
through the writing down of certain items incident to former periods and 
conspicuously bringing the holdings of the stock of the Superior Oil Corp 
into line with current market quotations 


of the 4 gold 


te notes 
he remainder of this issue due on or before Jan. | 


1925 








CONSOLIDATED EARNINGS STATEMENT ,.6 MOS. ENDED JUNE 30 
1926 1925 1924 1923 
Gsross income “ $75 927 193 $65,207 .729 $64,146,059 $58 ,.292,1 14 
Raw mat'l,op., &c., exp. 67,255,273 55,239,292 55,617,339 51,051,505 
Net income $5,671,920 $9,965,446 858,525,721 $7,240,609 
Other income 684.508 562.534 500,296 704.735 
Total income $9,356,428 $10,501,251 $9,029,017 $7,945,344 
Interest 575,726 641,089 395 650 $75,435 
Insur. & other reserves 522,986 164,985 156.696 260 264 
Deprec’n and depletion 41,.610,803 4.469 396 1,138,542 4,153,018 
Fed. taxes ‘estimated 398 S00 800 O00 365 000 178.200 
Inventory adjustment 1 428,571 1,175,691 
Dividends 700 350 701,050 1,700,350 1,700,000 
talance, surplus $2,547,763 $3,524,761 $514,408 $102,734 
Previous surplus (adj 27,533,745 21,709,498 20,787,232 21,148,446 
Adj. of sur. not incident 
to current period 695 ,665 . 
P. &1. sur. June 30__*$29,385,843 $25,234,259 $21,301,641 $21,251,181 


* The Atlantic Refining Co. interest, $29,453,955, less deficit of minority 
interest, $98,115. 
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COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30 
1926 1925 1926 1925 
4{svet b b Liabilitte s s 
Plant account 261,501,674 62,048,223) Common stock. 50,000,000 50,000,000 
Invested in assy Preferred stock. 20.000.000 20.000.000 | 
clated ccs 5,969,992 7 880.906 | Cap. stk. of sub 
Cash 3,963 306 2,271 ATU cos. not held 
U.S. Govt. sec 2,712,194 1,800 000 by A. R.Co 180 O85 187.709 
Other securities 1.035 620 807.553 | Debentures 15.000.000  15.000.000 
Accr. int. rec'le 166,112 114.835 | Mar.equip notes 68 667 317 33: 
Accts, receiv ¥16,782,850 14,904,655|4%% ser. notes 5,807,000 11,077,000 
Notes receivable 1,249,027 823.780 |Sub. co. bonds 
Merchandise and and mtges 218,700 
material 39.554.416 42,.247.596 | Accts. payable 6.842.973 4.708.614 
Prepaid and de Fed’! taxes (est 917.116 1.062 500 
ferred items 1,816,923 776,125! Notes payable 57 500 3,122 
Other advances, Mtge payable 159,000 150.000 
ac 284 406 450.846 | Acer. liabilities 453.417 419.057 
Deferred items 259,554 421,285 
| Insurance, &¢ 5,335,122 5.031 604 
Profit and loss 24.483 G58 25,324,749 
Appr. surp., & 265 425 $2,050 
Total 135,039,520 134,026.021 Total 135,039,520 134,026,021 
x After deducting $46,320,350 for depreciation and $3,122,858 for deple 
tion y Less reserve for bad debts, $220,751.—-V. 124, p. 714. 


American Cyanamid Company. 
(14th Annual Report—Year Ended June 30 1926.) 

C. M. Grant, Treasurer, says in brief: 

Surplus account reflects a deduction of $282,187, representing a further 
write-down during the year of the amount at which the company carries 
its investment in Amalgamated Phosphate Co. This makes a total of 
$1,782,187 which has been charged off with respect to this item. Charges 
for depreciation on buildings and machinery of $732,713 and on patents of 
$234,887 are reflected in the profit and loss account for the year. There 
has been expended during the course of the year for property extensions and 
improvements the sum of $1,558,618. 

“he claim of the Government for additional taxes referred to in the re- 
ports for the preceding four fiscal years stil] remains undetermined. This 
claim is amply provided for by the contingency reserve. 

(The condensed balance sheet as of June 30 1926, adjusted to give effect 
to all transactions incident to the issuance of $) 500,000 Ist mtge. 6s of the 
Amalgamated Phosphate Co., is given under the last named company 








under ‘Industrials below.| 
RESULTS FOR YEAR ENDED JUNE 30. 
1926. 1925. 1924. 1923. 
Gross sales_- _......$12,948,636 $10,190,806 $8,912,555 $8,387,420 
Freight allowances. - 1,099,360 1,097 872 600,311 417,596 
Net sales_____- .$11,849.276 $9,092,935 $8.312.244 $7,969,823 
Sales to subsidiaries 669,166 423,280 541,370 612,255 
Total sales _..--$12,518,441 $9.516,215 $8,853,614 $8,582,078 
Operating charges__.___ 9,602,149 7,403,084 6.540.636 5,936,679 
Selling & gen. expenses. 1,003,234 668.955 528,941 443,783 
Net profit on sales_.__. $1,913,058 $1,444,175 $1,784,036 $2,201,615 
Miscellaneous income. _ - 186,695 107 ,022 146.573 224,217 
Total income. _-----_- $2,099,756 $1.551,197 $1,930,609 $2,425,833 
Int., exch. & disc. paid _ eae ae bomnan 14,844 10,362 
Int. bds. of Am. Ph. Co_ - 38,120 42,258 
Miscellaneous charges_-_ 89,121 17,517 6,189 te 
Net profit Am. Cy.Co. $2,010,635 $1,533,680 $1,871,456 $2,373,213 
Profit of sub. cos______. : , Cr.108,488 Cr.131,867 
Res've for Fed'l taxes__ 123 507 148,888 189,542 261,149 
Licenses & pats. writ. off 234,887 234,587 234 S88 233,975 
Net income__.....-. $1,652,240 $1,149,904 $1,555,514 $2,009,957 
Previous surplus 927 ,232 1,039,268 1,628,219 3,143,276 
Sundry credits ‘ es ek aie 50,101 
Total surplus . $2,579.472 $2,189,172 $3,183,733 $5,203,334 
Loss. on aband. ou S. 8,312 7845 136,347 6,613 
Good-will written off__- ee a 2,216,805 
Research exp. writ. off__ 173,538 . elabeanal 
Sundry charges . 21.851 22,684 aes 8 806 Ss wee 
Red. of inv. in A.Ph.Co- 282,187 500,000 1,000,000 cid ‘ 
Res. for contingencies . S ; 950.000 
Preferred divs. -.....(6%)335,754 335,754 335,754 335,754 
Common dividends. _ 395,658 395,658 362,686 65,943 
Profit & loss surplus_. $1,362,173 $927,231 $1,279,624 $1 628,219 
Note.—Net losses of subsidiary companies, not included in above table, 
after allowing for income taxes, amounted to $163,854 in 1926 and $58,072 
in 1925. 
BALANCE SHEET JUNE 30. 
1926 1925 1926 1925 
Assets $ s Liahilittes $ 
Land, bidus..d&« 25,275,932 4 608 966 } ¢ ‘lass A stock 1.286.680 
Notes & ace'ts rec. 1,094,998 778,753 | Class B stock - - . 5,146,720 
Cash 1,086,687 ,.135|}Common stock 160,900 6,594,300 
Inventories 2,918,718 >, 800 Preferred stock 5.595.900 5.595.900 
License, pats., &c_y1,440,905 792 | Notes payable 400 000 
Inv. in sub. cos 3,612,187 3,780,428 / Pur. mon. oblig'ns 99,440 
Inv. in other cos 12,500 Acc'ts pay., accr 
Due from sub. cos. 1,394,016 650,932 wages & taxes 1,010,428 772,625 
U. 8. Govt. sees 23,708 533,694 | Due to subsid. cos. 1.378.563 780,912 
Prepaid insurance 615,813 611,312 | Dividends payable 182,853 182.853 
Res. for conting 728.299 862,402 
Inc. & prof. taxes. 123,507 198,589 
Surplus. . 1,362,173 927 231 
WE snkeandes 17,475,464 15,923,812 TEE whatees 17,475,464 15,923,812 





x After deducting $4,789,369 0 y After deducting propor- 
tion written off —— to $2,108,515. 

ae ones : ent liabilities: Trade acceptances]discounted, $151,044. 
—v.  e , 


[ Vou. 123. 


GENERAL INVESTMENT NEWS. 








STEAM RAILROADS. 


Federal Mediation Board Brings About Agreement Between Trainmen 
and Conductors Unions and Employers—Will Arbitrate Discussion of 
requested 20 ware increase could not be settled through mediation, so 


Arbitration Board will be formed of two representatives of workers and 
two of roads with fifth member elected by the board or by the Mediation 


Board New York ‘‘Times’' Aug. 26, p. 21 

Louisville & Nashville RR. Grants Wage Increase Amounting to $400,000 
per Year to Members of Brotherhood of Ry. & SS. Clerks and Ezpress & 
Station Officials (‘hattanooga ‘‘News” Aug. 19 

Surplus Cars Class I railroads on Aug. 14 had 171,269 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was a decrease of 8.502 cars compared with 
4 &% at which time there were 179.771 cars Surplus coal cars in good 
repair on Aug. 14 totaled 40.700. a decrease of 5.136 within approximately 
a week, while surplus box cars totaled 97.194. a decrease of 595 cars during 
the same period Reports also showed 17.159 surplus stock cars, a decrease 
of 1.891 cars under the number reported on Aug. 8, while surplus re- 
frigerator cars totaled 10,238, a decrease of 940 within the same previous 
yeriod 
: Car Shortage Practically no car shortage is being reported. 

Vatters Corered in “Chronicle Aug. 21 a) Gross and net earnings for 
six months ended June 30, p. 899 b) [.-S. C. C. suspends reduction in 
grain rates on shipments from Minneapolis ; Hearing set for Sept. 13, 
p. 940. c) I.-S. C. C. to hold conference in Chicago Sept. 10 to develop 


plans for adiustment of Western class rates, p. 941. (d) Lower freight 
rates on fertilizers ordered by I.-S. C. C., p. 941. (e) Denver & Rio 
Grande and Western Pacific roads investigated, p. 942-944. 


Baltimore & Ohio RR.— Listing. 

The New York Stock Exchange has authorized the listing of $30,000,000 
ref. & gen. mtge. bonds, series D, 5%, due March 1 2000, making the 
total amount of ref. & gen. mtge. bonds applied for as follows: $60,000,000 
of series A bonds, $35,000,000 of series C bonds, and $30,000,000 of series D 
bonds.—V. 123, p. 707, 319. 


Belgian National Railways Co.—-6°; Guaranteed Par- 
ticipating Preferred Stock Offered.—L. F. Rothsehild & Co. 
and Banque Belge pour L’ktranger (New York Agency) are 
inviting subseriptions for the abovestock. The offering is 
ii behalf of the Kingdom of Belgium as an initial step in its 
program for stabilization of the Belgian frane. For further 
details see under “Current Events’’ and Discussions’ on a 


preceding page. 


Belt Railway of Chicago. —(peration of Line. 

The I.-S. C. Commission on Aug. 9 issued a certificate authorizing the 
company to operate under trackage rights over the Chicago & Western 
Indiana RR. over approximately 4 miles of the railroad of the Chicago & 
Western Indiana RR., extending from a point in the southeast section of 
the city of Chicago in a southerly and southeasterly direction to the village 
of Burnham, Cook County, II. 

Authority was granted the company to assume obligation and liability, 
as lessee, in respect of $31,778 Chicago & Western Indiana RR. Ist & ref. 
mtge. bonds, series A.—V. 123, p. 707. 


Boston & Maine RR.—Reorganization Plan Adopted.— 
The stockholders on Aug. 27 at special adjourned meeting 
voted to adopt, confirm, ratify and approve all action taken 
by the stockholders, directors and the executive committee 
relating to the reorganization plan. The reorganization 
plan was carried into effect Aug. 25 when the new refunding 
bonds totaling $37,531,000 were delivered in exchange for 
the same amount of bonds previously outstanding, and 
subscriptions on account of the new prior preference stock 
purchased under the plan were paid over to the railroad by 
the general adjustment committee. 

The I.-S. C. Commission on Aug. 20 denied the petition of Edmund W. 


Codman of Boston for rehearing of the Commission's order approving the 
financial reorganization of the road. 


Sells Prior Preference Stock.— 


The company sold at public auction Aug. 27 14,828 shares 7% prior 

reference stock, this block representing a rtion of the new issue of 
81 3.000.000 arising from the readjustment of the road's finances which was 
not taken by stockholders. The stock was sold in 14 lots of 1,000 shares 
each and one lot of 828 shares. ‘lhe price ranged from 102% for 1,000 shares 
the first sale to a peak of 10314 and alow of 1014. The final sale was at 
101 44.—V. 123, p. 978, 838. 


Cape Charles RR. of Virginia.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $143,412 on the 
owned and used property of the company as of June 30 1915. 


Central of Georgia Ry. Bons. 

The I.-S. C. Commission on Aug. 11 authorized the company to procure 
the authentication and delivery of $5,394,000 of ref. & gen. mtge. 5% 
bonds, series C; said bonds to be pledged and repledged, from time to time, 
as collateral security for short-term notes.—V. 122, p. 2179, 2030. 


Central RR. Co. of New Jersey. Equip. Trusts Sold.— 
Blair & Co., Inc. have sold at 100 and div. $2,670,000 44% 
equip. trust gold certificates of 1926. Issued under the 
Phila. plan. 

Dated Aug. 1 1926; maturing $178,000 annually from Aug. 1 1927 to 
Aug. 1 1941, incl. Denom. $1,000 c*. Principal and dividend warrants 
(F. & A.) payable at the office of Hudson Trust Co., Hoboken, N. J., 
trustee. 

These certificates are to be issued under an equipment trust agreement 
dated July 15 1926, which provides for the issuance of not exceeding $6 .000,- 
000 of certificates. The $2,670,000 of certificates presently to be issued 
will provide for a part (not exceeding 80°; ) of the cost of the following new 
equipment which, under the contracts to purchase will cost approximately 
$3,345,000. SOO 50-ton steel box cars, 200 steel automobile box cars, 
100 70-ton mill gondola cars, 25 steel passenger coaches 5 steel baggage 
express cars and 5 combination passenger and baggage cars. At least 20% 
of the cost of all equipment included and to be included in the trust has 
been or is to be paid in cash at the time of the acquisition of the equipment. 

The payment of the principal of the certificates and the dividends thereon 
will be unconditionally guaranteed by endorsement upon these certificates 
by the company. 

The remainder of the authorized amount of the certificates may be issued 
in accordance with the terms of the agreement to provide for not exceeding 
80°) of the cost of additional equipment included in this equipment trust. 

V. 123, p. 978. 


Cheswick & Harmar RR. of Pa.—/inal Valuation. 
The 1.-S. C. Commission has placed a final valuation of $150,250 on the 
owned and used property of the company as of June 30 1916. 


Chicago & Erie RR.——Tentative Valuation—Interest Paid. 

The I.-S. C. Commission has placed a tentative valuation of $24,820,886 
on the total owned and used and of $21,232,548 on the total owned proper- 
ties of the company as of June 30 1918. 

See Erie RR. below for payment of interest on non-cumulative income 5s. 
—V.119, p. 1063. 





Chicago Milwaukee & St. Paul Ry.— Jameson Committee 
' May Bid Against Bankers far Road—Asks Court to Postpone 








AvG. 28 1926.] 
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Sale until Congress Acts on Debt Extension Bill—Edwin C. 
H. Jameson and his associates of the Bondholders’ Defense 
Committee are prepared, if necessary, to make a cash bid 
for the road, it was announced Aug. 23. Steps to take this 
action were begun with the filing in the U.S. District Court 
at Chicago of affidavits by the committee in opposition to 
the motion of the trustees of the road for an early sale. The 
New York ‘‘Times’’ has the following concerning the matter: 


The proposed purchase is said to be without precedent in American rail- 
road history. The action would be taken in opposition to the plan of reor- 
ganization promulgated by Kuhn, Loeb & Co. and the National City Co. 
Owing to its nature, Mr. Jameson asks in his affidavit for an extension of 
time in the date set for the sale of the road, and says that he is acting in 
the interests of both stockholders and bondholders, and reiterates the will- 
ingness of those he represents to support ‘‘any adequate and reasonable 
plan of reorganization.”’ 

Mr. Jameson, who is President of the Globe & Rutgers Fire Insurance 
Co., declares that the receivership was unnecessary, and that the receiver- 
snip has not been to the best interests of the company or its security hold- 
ers. Hesays that such receivership could easily have been avoided through 
short term financing and a voluntary extension of maturing bonds. The 
default created by the receivership, he adds, made necessary the refunding 
of all junior securities of the company bearing low rates of interest. some 
aslow as4% atahigherrate. But for that, the receivership, he maintains, 
os be lifted at once without a sale and without disturbing existing se- 
curities. 

The committee represents more than $18,000,000 of refunding bonds, the 
largest single depositor being his own company, the Globe & Rutgers 

Insurance Co., which held $9,000,000 of bonds at the time of the 
receij vership. 

Mr. Jameson asks that the sale be postponed until Congress has had an 
opportunity to pass the debt extension bill, which he says will make it possi- 
ble to modify the plan of reorganization in the interest of all security 
holders, both stockholders and bondholders, and will greatly improve the 
financial position of the railroad for the future. This bill was favorably 
reported by the I.-S. C. Committee of the Senate at the last session of 
Congress, and is on the calendar for early consideration when the Congress 
meets in December. 

If such a postponement cannot be had, Mr. Jameson asks that the pro- 
posed plan of reorganization be considered by the court before setting a 
date of sale. He asserts that it is unjust and inequitable in many re- 
apects, especially to junior bondholders, and says that his committee 

esires first of all a fair plan of reorganization in which they can participate. 
If a fair plan of reorganization can be obtained, he will no longer be in- 
terested either in the upset price or the date of sale, except as the latter 
may affect the passage of the debt extension bill by Congress. 

If the consideration of the plan of reorganization is to be deferred until 
after the sale, Mr. Jameson asks that an upset price be set that wil! at least 
yield a fair sum to the dissenting bondholders for their bonds. He sug- 
gests an upset price of $80.000.000 for the Puget Sound extension, $150,- 
000,000 for the Lines East, and $20,000,000 for the unpledged assets, or 
$250,000,000 in all. 

If a fair plan cannot be obtained in advance of a sale, and if an upset 
pee is fixed which will not give a fair price to dissenting bondholders. 
Mr. Jameson declares the Bondholders Defense Committee has no alter- 
native but to attempt to protect the bonds he represents by making a cash 
bid at the sale, although such a bid would involve competition wita the 
preston banking group allied back of the Kuhn, Loeb-National City Co. 
plan. 

To make competitive bidding at the sale possible, he asks for certain 
modications of the decree as to the method of sale by parcels, and for a 
notice of sale of six, or, at the very least, four montbs to enable an intending 
bidder to make an examination of the property, which embraces over 
11,000 miles of road, and after such an examination to make the necessary 
financial! arrangements. 

Mr. Jameson reviews the fact that the road earned its fixed charges in 
1923, had only a slight deficit in 1924, and a deficit of only $3,090,000 
1925, despite extraordinary expenditures of $5,000,000, and is now earning 
more than its fixed charges, and that but for the default created by the 
receivership there would not be any reason whatever why the receivership 
could not be lifted now without a sale. 

In conclusion, he says that he went South in Feb. 
thinking from his talks with the bankers and dire 
there was no danger of a crisis before the summer, and returned in March 
to find that a receivership had been precipitated two days before. He 
then bent his efforts to getting an extension of the Government loan and 


fair plan of reorganization Those efforts having failed up to date 


1925, on a vacation, 
tors of the road that 


he says 


he is now forced to consider the final alter tive of putting himself in a 
position to make a cash bid at the sale.—-V. 123, p. 575. 
Chicago Pock Island & Pacific Ry.—(hituary. 
Frank A. Smith, Asst. Sec. & Asst. Treas., has died V. 122, p. 3451. 
Chicago & Western Indiana RP. Trackoge Rights, &« 
See Belt Railway of Chicago V. 122, p. 3334. 
Cleveland Cincinnati Chicago & St. Louis Ry. 7» 


Vote on Lease. 


The stockholders will vote Sept. 27 on authorizing 
senting to the following 

(1) Leases proposed to be taken by the company of the lines of railroad, 
rights, interests, powers, privileges. immunities and appurtenant franchises 
of (a) the Cincinnati Northern RR., and (b) Evansville, Indianapolis & 
Terre Haute kKky.; including all the leasehold and other right, title and 
interest which those companies, respectively, have or may hereafter acquire 
in and to, and to the use of, the properties and franchises of railroad, 
bridge, terminal and other companies; 

(2) A lease proposed to be made by the company as lessor to the New 
York Central RR., as lessee, of the lines of railroad, rights, interests, 
privileges, immunities and appurtenant franchises and other properties of 
the lessor company, including all the leasehold and other right, title and 
interest which the lessor company has or may hereafter acquire in and to, 
and to the use of, the properties and franchises of railroad, bridge and 
terminal companies, including the following: The Cincinnati Northern 
RR., Evansville, Indianapolis & Terre Haute Ry., Central RR. Co. of 
Indianapolis, the Cincinnati, Lafayette & Chicago RR., the Cincinnati, 
Sandusky & Cleveland RKR., the Columbus, Hope & Greensburg RR.., 
the Evansville, Mt. Carmel & Northern Ry. and Vernon, Greensburg & 
Rushville RR.; and by which lease there shall be transferred to the lessee 
company the railroads and properties of the Peoria & Eastern Ry. and 
Kankakee & Seneca RR. for operation by the lessee company in conformity 
with the lessor company’s contracts relating thereto; 

Each of such leases are to be for a term of 99 years (except as to prop- 
erties the lessor’s leasehold or other tenure of which shall terminate prior 
to the expiration of such period, as to which properties the term of the 
lease shall be for the duration of the lessor's tenure thereof, respectively). 
V. 123, p. 978, 707. 


. approving and con- 


Columbia Union Station of So. Caro. - five’! Veluation. 
The J.-S. C. Commission has placed a final valuation of $162.331 on the 
owned and used property of the company as of June 30 1916 


Delaware & Hudson Co. Move to Segreqate Coal Lands. 
Progress toward the segregation of the coal properties was indicated 
Aug. 26 by the announcement of the company that a special meeting had 
been called for Oct. 26, at which the stockholders will consider the transfer 
of all the company's interests, transportation and mining. to a corporation 
controlled by complete stock ouwnerahip by the present Delaware & Hudson 
Co. This will leave the present company in a position where it may be 
used as a holding company for the stocks of other railroads 
Decision to hold a special stockholders’ meeting was made by the Board 
of Managers, which on May 12 1925 was authorized to transfer to a separate 
corporation al] of the anthracite properties owned by the company. The 
Board now seeks the permission of the stockholders to transfer to a separate 
corporation all of the companies’ properties. 
ccording to the announcement the transfer will be ‘‘for such considera- 
tion in the form of stocks, bonds or other securities of the purchasing cor 
poration as the Board of Managers may deer adequate and advantageous.” 
Regarding the authority sought for segregation of the coal properties, the 
statement says that “‘this problem has had constant study and consideration, 





a +5 - of , - 4 
| privileges, immunities and appurtenant franchises and other properties of 





and the conclusion has been reached that it would be to the advantage of 
the stockholders if the Board of Managers were given the further power, 
as an alternative method of accomplishing a substantially identical result, 
to transfer the transportation and allied interests, or any of them, owned 
by the Delaware & Hudson Co., to a corporation or corporations controlled 
by, complete stock ownership. 

Among the advantages of such a course would be the preservation of 
the historic character of your company, which has had now more than 
100 years of prosperous activity—a landmark not lightly to be removed 
from the industrial world.”—V. 123, p. 575, 322. 


Denver & Rio Grande RR.— Appeal Filed.— 

An or was filed Aug. 24 in the suit of George Tracy Rogers and 
others of the 6,000 minority stockholders of the former Denver & Rio 
Grande RR. against Edward T. Jeffery, Edwin and Kingdon Gould, and 
other former officers of the road for an accounting of $200,000,000 because 
their securities became worthless when that road failed. The appeal from 
the decision of Justice Mullan finding that the defendants were not respon- 


sible for the collapse of the railroad will probably be argued in Nov. before 
the Appellate Division.—V. 123, p. 978. 


East Jersey RR. & Terminal Co.—Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $364,390 on the 
ounet and used property of the company as of June 30 1916.—V. 118, p. 
wola- 

Edgemoor & Manetta Ry. (S. C.).—Final Valuction.— 


The I.-S. C. Commission has placed a final valuation of $23,500 on the 
total owned and used property of the company as of June 30 1918. 


Erie RR.—/nterest on Chicago & Erie Income Bonds. 

Notice is given that 5% interest for the year ended June 30 1926 will be 
paid at the office of the company, 50 Church St., N. Y. City, Oct. 1, on 
tne $10,000,000 Chicago & Erie non-cumulative income ds due Oct. 1 1982. 
All prior coupons of these bonds must be surrendered. These bonds, with 
the exception of $98,000, are owned by the Erie RR. and are pledged under 
the Ist consol. mtge. due Jan. 1 1996.—V. 123, p. 575. 


Euclid RR. (Ohio).—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $29,861 on the 
owned and used property of the company as of June 30 1918. 


Galveston Harrisburg & San Antonio Ry.— Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $49,305,300 
on the wholly owned and used property of the company as of June 30 1918. 
The value of the total property owned was placed at $49,306,550 and that 
of total property used, including leased property, at $54,617,450.—V. 123, 
p. 707. 


Gettysburg & Harrisburg Ry.—Bonds. 
The I.-S. C. Commission on Aug. 11 authorized the company to extend 


om Oct. 1 1926, to Oct. 1 1956, the maturity of $565,000 of its mortgage 
onds. 


Authority was granted to the Reading Co. to assume obligation and 
liability for the payment of the principal and interest on the aforesaid 
bonds.—V. 122, p. 606. 

Gulf & Northern Ry. (Texas).— J inal Valuation. 


The I.-S. C. Commission has placed a final valuation of $300,000 on the 
total owned and used properties of the company as of June 30 1919. 


Kankakee & Seneca RR. (Ill.).— Final Valuction. 
The I.-S. C. Commission has placed a final valuation of $800,000 on the 


total owned and used property of the company as of June 30 1915 (V. 115, 
p. 308). 


Manistee & North Eastern RR. (Mich.).-. Final Val'n. 
The I.-S. C. Commission has placed a final valuation of $2,312.325 on 


the total owned and used properties of the company as of June 30 1919.— 
WV. iZl, DP. 2G17. 





Meridian Terminal Co.—/Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $390,074 on the 
total owned and used properties of the company as of June 30 1918.—V. 
107, p. 1670. 

Michigan Cer tral I RP. To Vote on Lease ‘ 

The stockholders will vote Sept. 22 on authorizing, approving and con- 
senting to a lease proposed to be made by the company, as lessor, to the 
New York Central RR, as lessee, of the lines of railroad, rights, interests, 
the lessor company, including all the leasehold or other right, title and 
interest which the lessor company has or may hereafter acquire in and to, 
and to the use of, the properties and franchises of railroad, bridge, tunnel 


and terminal companies, including the following: The Canada Southern 
Ky., Canada Southern Bridge Co., the Niagara River Bridge Co., St. Clair 
& Western RR., Joliet & Northern Indiana KR., Battle Creek and Sturgis 


Ry., Detroit Manufacturers’ RR., Detroit River Tunnel Co., Detroit, 
Toledo & Milwaukee RR., Lansing Manufacturers RR., Lansing Transit 
Ry., St. Joseph, South Bend & Southern RR. and Michigan Air Line RR.; 
such lease to be for a term of 99 years (except as to properties the lessor’s 
leasehold or other tenure of which shal! terminate prior to the expiration of 
such period, as to which properties the term of the lease shall be for the 
duration of the lessor’s tenure thereof, respectively).—-V. 123, p. 319. 


National Transcontinental Ry. Branch Lines Co.— 

The American Exchange-Pacifie National Bank, New York, and the 
National Trust Co., Ltd. of Toronto have been named as trustees under a 
trust mortgage to secure $5,000,000 Ist mtge. 444% 30-year sinking fund 
gold bonds V. 106, p. 2560. 


New Orleans Texas & Mexico Ry.—-Bonds.— 

The I.-S. C. Commission on Aug. 9 authorized the company to issue 
$4,600,000 Ist mtge. 5% gold bonds, series C; to be sold to Kuhn, Loeb & 
Co. at not less than 974 and int. and the proceeds used for corporate pur- 
poses. (See offering in V. 123, p. 452).—V. 123, p. 577. 


New York Chicago & St. Louis RR. C. & 0. Minority 
Stackholde ( ppose Construction of Link. 


Charging that the Van Sweringen interests controlling the Nickel Plate 
system and the Chesapeake & Ohio had only a selfish aim in causing the 
Chesapeake to enter into the contract for the construction of the Valley 
Crossing-Gregg, Ohio, link on July 28 1926, the Chesapeake & Ohio stock- 
holders protective committee has filed with the I.-S. C. Commission an 
answer to the Nickel Plate’s epementien for an order modifying the decision 
of the Commission denying the merger application. 

The reply to the application gives ten reasons why it should be denied, 
and why the order prohibiting the merger should not be modified. The 
concluding reason cited is ‘‘that instead of causing the Chesapeake to 
resubmit the application to build the new line as was suggested by this 
Commission the interests who control the new company (who are also the 
controlling interests in the Chesapeake) have for no operative or financial 
reasons, but merely to serve their own selfish ends, caused the Chesapeake 
to enter ‘nto the aforesaid contract of July 28 1926, by which it undertakes 
to finance the construction by an independent line of an admittedly essential 
link in its system.” 

The reply is signed by George 8S. Kemp, Chairman of the protective 
committee, and the following members Lindsey Hopkins, Berkeley 
Williams, Granville G. Valentine, J. Luther Moon, Henry W. Anderson, 
Thomas B. Gay and Irving G. Craig, counsel for the interveners, also signed 
the answer.—-V. 123, p. 979, 577. 


Pacific Coast Railway, Calif.._/inal Valuation. 

The I.-S. C. Commission has placed a final valuation of $1,765,160 on 
the total owned and used properties of the company as of June 30 1916.— 
f» Le, Be B00 


Pearl River Valley RR.-—(peration of Line. 

The I.-S. C. Commission on Aug. 14 issued a certificate authorizing the 
company to operate in inter-state commerce under trackage rights a line of 
railroad extending from a connection with the company's line at_Crosby 
in a general northerly and easterly direction to a point in section 7, town- 
ship 2, range 16 west, about 7.5 miles west of Poplarville, a distance of 


approximately 8 miles, all in Pearl River County, Miss.—V. 122, p. 3451. 
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Peoria & Eastern Ry.—Annual Report.— 
Income Account Years Ended December C1. 














Revenue— 925. 1924. 1923. 1922. 
$3,402,695 $3,598,814 $3,413,467 $3,086,693 
0” Se 666 72 745,266 81,926 761,172 
Mail and express____.-.- 212,456 192,699 205 977 193 377 

- fevenus....--<e- 110,343 97 366 45! 95, 
ee 20,127 25,914 44,392 29,075 
Joint facility.........- 12,489 11,653 16,342 12,670 
Total ry. oper. rev... $4,424,832 $4,671,714 $4,561,564 $4,178,898 
Exzpenses— 
Maint. of way & struc.. $668,002 $930,785 802,116 $640,018 
Maint. of equipment-- - 877 .762 1,062,264 1,139,942 1,049,956 
EE: - wid adbbene tue 71.217 67 .908 62,102 66 407 
Transportation __------ 1,665,276 1,786,608 1,848,676 1,717,970 
Miscell. operations -- - - - See ee 809 
| ee 206 ,267 153 ,683 136,611 129,048 
Transp. for invest.—Cr_ 402 4,733 6,062 Dri35 

Total ry. oper. exp_. $3,488,122 $3,996.516 $3,983,386 $3,604,343 
Net rev. from ry. oper. - 936,711 675,198 578,178 574,555 
Railway tax accruals_-- 189,385 199,200 177 ,896 206,751 
Uncollectible ry. revenue 496 202 493 496 
Equipment rents (net) - - 313,675 481 333 441,377 390,146 
Joint facilities rents (net) 62,474 58 607 63 ,641 62.264 

Net ry. oper. deficit sur$370.681 $614,144 $105,230 $85,103 
Non-operacing income_ - 275,401 265,640 315,401 297 .236 

Gross income. - - -- $646,082 $201,496 $219,170 $212,134 
Rent for leased roads__- Cr.178& 322 
Int. on fd. & unfd. debt- x424 360 400 565 400 832 401 ,OS6 
Other deductions- —---- 27 666 17 698 43 981 25,817 

Net deficit sur$194.056 $216,768 $234 466 $215,092 
Sin. & other res. funds_- 5 A32 5,432 5,375 5,425 
Invest. in physical prop. 142,40] ; 238 363 28,409 

Balance, deficit...... sur$46,223 $222,200 $478,202 $248,926 

x Includes $37 561 interest on I. B. & W. Ry. 1st pref. mtge. 48; $25,000 
int. on 1. O. & W. Ry. 1st pref. mtge. 5s: $335,040 int. on P. & E. Ry 
Ist cons. mtge. 4s; $2,500 int. on C. C. C. & St. L. Ry. Co. 5% note; 
$24,097 int. at 6% on operating balance due C.C.C. & St. L. Ry. Co. 

Balance Sheet December 31. 
1925 1024 L925 1924 

issel ¢ 5 Li > 
Inv. in rd. & equip.20,159,.829 19,969,655 | Capital stock 9,094,200 9,994.2 
Sinking fund inv 13,721 13,31 tk. liab. for « v 00 » 000 
Mise. phys. prop Mortgage | ds ) Is 

erty iny f |. 4 S42 I ) i ) } { 
Inv. | fll. ce nenegot'le debt 

Stor 179.6 l 25 { fi ‘ 14 4 1", 

Bond f 5.000 5.042 > Funded a ma 
Deferred assets j 4 1.454 tured un] 1 OOF l 
Retire’t & deprec’! Ace I 341,11 6,72 

of equipment 738,291 756A Add'ns to prop 
Profit & | cit SSU.U70 G14.9 t! ugh ine 

1 surplu 1,211,487 065 
Total (each side 27 030 620 2¢ 1,204 k. fund reserve 172,847 167,415 
—V.120, p. 2397. 
St. Louis & Hannibal RR, Final Vali ‘ n. 
The I.-S. C. Commission has placed a final valuation of $1,906,770 on 


the total owned and used properties of the company as of June 30 1918. 
V.121, p. 1675. 


Salem Winona & Southern RR.(Mo.). 

The 1.-S. ©. Commission has placed a final valuation of $2,865 on the 
total owned and used, and of $98,500 on the total used but not owned. 
property of the company as of June 30 1917. 


San Luis Southern Ry. (Colo.).—-Final Valuation. 

The I.-S. ©. Commission has placed a final valuation of $303,090 on the 
total owned and used properties of the company as of Jume 30 1919.—V. 
120, p. 3184. 


Sand Springs Ry., Okla.—/Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $646.323 on the 
total owned and used properties of the company as of June 30 1918.— 
V.121, p. 1567. 


Seaboard Air Line Ry.— Listing. 
The New York Stock Exchange has authorized the listing of $7,921,500 
additional Ist & consol. mtge. gold (coupon) bonds, series A, 6%, due 
be ey 945, making a total amount applied for $66,626,000.—V. 123, p. 


Springfield Terminal Ry. (Ill.).—/Final Valuation. 
The I.-S. C. Commission has placed a final valuation of $600,000 on the 
total owned and used properties of the company as of June 30 1916. 


Tennessee Central RR.—Lqguip. Trusts. 

The company has applied to the I.-S. C. Commission for authority to 
issue $675,000 5% equip. trust certificates. The certificates, it is stated, 
will be sold to Roosevelt & Son, New York, at 99.05% of par, as a result 
of competitive bidding. The proceeds of the sale will be used in the pur- 
chase of 275 freight cars and other rolling stock at a total cost of $696,252. 


wee offering in V. 123, p. 578. 


West Pittston-Lxeter RR. (Construction of Line- 

The I.-S. C. Commission on Aug. 11 issued a certificate authorizing the 
oupeeny to construct and operate a line of railroad, approximately 4 miles 
in length, to extend from a as connection with a line of the Delaware, 
Lackawanna & Western RR., at or near the Susquehanna Avenue Station 
ef that company in the borough of West Pittston, thence in a general north- 
erly direction — the west bank of the Susquehanna River through the 
boroughs of West Pittston and Exeter, and Exeter township, to a point 
between the Sullivan Highway (State Highway Route No. 232) and the 
Susquehanna River, at or near the south boundary of property now or 
lately belonging te one Klecta C. McCaige,—all in Luzerne County, Pa 





PUBLIC UTILITIES. 
American Telephone & Telegraph Co.— Vice-President. 
Charles P. Cooper has been elected a Vice-President to succeed Edgar 
&. Bloom, whe resigned.— V. 123, p. 980. 


Arkansas-Missouri Power Co.—Earnings.— 


12 Months Ended May 31— 1925. 1926. 
Gross earnings & other inc____________________. $775.490 $1,024,628 
Operating exp. including maint'ce & local taxes___ 67.725 603.913 

NSS EA EAT $307,765 $420,715 


Prior charges of subs 


i tl it sk oi sek ls tt ts Girl sith tp din dita ts Me hic th oo 16,000 
Annual! int. reg. en 1st mtge. bonds & debenture.____________ 24 | 872 
Annual dividend en ($730,800) preferred stock 7%_________- 51,156 


a 111,687 
123, _—_ 


—Vv. p. 840. 


Boston & Worcester Street Ry.—arnings. 
Receiver's Report for Quarter Ended June 30. 
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5 , | 
Final Valuation. | 





1926. 1925. 1924. 1923. 
Total income________-- $225,044 $213,775 $54.309 $295,236 
ting expenses _____ 222,732 223,798 240,004 244,649 
Pe ckacbedoneceae «34,587 x33 224 35, 34,500 
, seg 6,000 9,000 ; 9, 
et De. ccnoetuunan $38,275 $52,247 $30,351 sur$7,087 | 
x Interest on pre-receivership liabilities has not been accrued on the | 


beoks, but is included for purposes of comparison.—V. 122, p. 3336. 


[Vox. 123. 








Burlington Traction Co.—Bonds Called.— 

All of the outstanding 1st & ref. mtge. 5% gold bonds due July 1 1942 
have been called for payment Jan. 1 1927 at 105 and int. at the office of 
the Boston Safe Deposit & Trust Co., trustee, 100 Franklin St., Boston, 
Mass.—V. 122, p. 3451. 


Chicago Surface Lines.— New York Bankers Submit Plan. 

Attorney John M. Harlan, representing New York bankers, qcouning 
to Chicago dispatches, has submitted pro ls to Mayor Dever an 
J. B. McDonough, Chairman of the Local Transportation Committee of 
City Council, to take over and operate the Chicago surface lines and motor 
bus service under a 20-year franchise. The Eastern bankers, it is said, 
also propose to float refunding bond issues to pay off hoiders of securities 
of existing companies; to work for unification with elevated system and to 
co-operate in construction of subway.—V. 122, p. 3603. 


Cincinnati Gas & Electric Co.—Bonds Called.— 


Eighty-six ($86,000) of the Ist & ref. mtge. 5% 40-year sinking fund 
gold bonds, due April 1 1956 have been called for payment Oct. 1 at 102 


| and int. at the office of the Irving Bank-Columbia Trust Co., trustee, 


60 Broadway, N. Y. City.—V. 122, p. 2039. 

Cities Service Co.— Dividends—Earnings.— 

Regular monthly dividends of 4% of 1% in common stock and of 1% 
in cash have been declared on the common stock, together with the usual 
monthly cash dividends of % of 1% on the preferred and preference B 
stocks, al] payable Oct. 1 to holders of record Sept. 15. 


12 Months Ended July 31— 1926. 1925. 
Cie MN ng eg eck dbwe cede mene $21,883,727 $18.463,.238 
Sih SON i ak a ates ale 21,017,003 17,702,264 
Net to stocks and reserves. .................... 18,438,382 15,656,048 
Net to common stocks and reserves___.....----- 12,726,975 10, ,091 
—V. 123, p. 709. 


Coast Counties Gas & Electric Co.—Earnings, Year 
Ended July 31 1926. 


Ty SSeS Oe a, ee a ee ase ae ae $1,548,711 





Operating & maintenance exp., $857,519; taxes, $172,380 
Sarreceethee,, BIG. FOL, POO oki wcccanadcesdanssisdcacncd 1,186,660 
fe ee a a ee $362,051 

Interest charges, $591,330; other items, $744; total_......---- 92,074 

ene 100 ONE, WO cecccdsaddcaewcandendduseeccnosena 120,984 
Balance Viddéiihh atacand nmdddb awn dated $148,993 

Balance Sheet, July 31 1926. 
1 t } Liabtlitt 

| nd ertie $5.856.982 | Common stock $1,000,000 

I ‘ ds, st s 956,418 | Ist preferred stock 2,306 600 

I t 138,192 | 2nd preferred : 1,000 000 

“5 S58) Funded debt 1,361,500 

1 d 112.019] Accounts payable 92,972 

4 rec 14.812] Drafts payabl 18,675 

( 67.302 | Meter deposits 34,270 

P 024 \ Interest accr | 37,120 

3.827! Taxes accrued 110,020 
Other liabilitic 131,139 
Reserve for depreciation 861,098 
Other reserves 96 090 
T h side $7 463.436 irplus . 413,951 
V. 122, p. 2948. 
Columbia Gas & Electric Co.—JListing. 


The New York Stock Exchange has authorized the listing of certificates 
of deposit for cum. 7% pref. stock, series A, representing in the aggregate 
not to exceed $24,158,400 of said pref. stock on official notice of the issue 
thereof for a like par amount of said pref. stock deposited under a plan of 
union or merger of the systems of Columbia Gas & Electric Co. and Ohio 
Fuel Corp. For details see V. 123, p. 841. 


Cumberland Telephone & Telegraph Co., Inc.—Acg. 

The I.-8. C. Commission on Aug. 11 approved the acquisition by the 
company of the properties of the Citizens Telephone Co. On Jan. 29 1926 
the Cumberland company contracted to purchase all of the physical prop- 
erties of the Citizens company for $45,000 in cash. No additional securities 
will be issued to effect the proposed acquisition.—V. 122, p. 3337. 


Cumberland & Westernport Elec. Ry.—Successor.— 
See Cumberland & Westernport Transit Co. below.—V. 123, p. 580. 


Cumberland & Westernport Transit Co.—(Oraanized. 

A charter has been granted the Cumberland & Westernport Transit Co., 
with Walter C. Capper, Paul L. Hitchins and F. Brooke Whiting. of Cum- 
berland, Md., as incorporators. The company is given power to take 
over and carry on the business previously conducted by the Cumberland 
& Westernport Electric Ry. Co. and authorizes operation of street cars 
as well as buses from Narrows Park to Westernport. 

The authorized capital stock is 3,930 shares of preferred of no par value 
and 9,755 shares of common of no par value. The preferred provides for 
dividends of $5 per share per annum. ‘The preferred stock is redeemable 
at $105 per share. It is proposed to issue this stock in payment of fran- 
chises and property of the company which was recently purchased at public 
sale by a bondholders committee. 

The directors named in this charter are David D. Price, James T. 
Chambers and Thomas W. Price, of Frostburg, Md., and Walter C. Capper, 
Paul L. Hitchins and F. Brooke Whiting. 


Fifth Avenue Coach Co., New York City.—Purchase of 
New York Railways Stock Approved.—The purchase of 90,200 
shares, the entire common stock, of the New York Railways 
Corp., at $10 a share by the Fifth Avenue Coach Co., was 
unanimously approved Aug. 25 by the Transit Commission. 

Frederick T. Wood, President of the Coach Co., testified that his con- 
cern has a surplus sufficiently large to warrant the expenditure of the 
$902,000 involved in the proposed purchase. 

Elmer Schlesinger, counsel for the Coach Co., told the Commission that 
the proposed purchase is the first step toward a co-ordination of the bus 
and surface lines all over the city. He stated that the price of the stock is 
advantageous not only to the Coach Co. but to the public as well. The 
present value of the property controlled by the New fork Railways Corp. 
was placed at approximately $61,000,000. 

The Fifth Avenue Coach Co. and the New York Railways Corp. 
joint application for a bus franchise through the Omnibus Corp 4 May. 
In return for the desired franchise the company, wnich controls about 75 
miles of tracks, proposed to eliminate 25 miles of tracks on which 200 cars 
are now operated, and replace them with buses. It proposes to operate 
buses crosstown for a 5-cent fare and north and south for a 10-cent fare. 
It agreed to issue transfers. It is expected that the Board of Transporta- 


— will make a decision on the application in the near future.—V. 122, p. 
3605. 


Florida Public Service Co.—Bonds Offered.—A. C. Allyn 
& Co., New York, and Harper & Turner, Philadelphia, are 
offering an additional issue of $969,000 Ist mtge. 6% gold 
bonds, series B, at 100 and int. Dated April 1 1925, due 
April 1 1955. (See original offering and description in 
V. 122, p. 2650.) 

Listing.—These bonds are listed on the Boston Stock Exchange. 

ata From Letter of W. S. Barstow, President of the Company. 


Company .—Supplies electric light and power at retail to 58 communities 
in central Florida, including DeLand, Eustis, Tavares, Apopka, Davenport, 
Haines City, Lake Wales, Frostproof and Avon Park, and in addition 
a electricity at wholesale for distribution in Mt. Dora and Winter 
Park. It also supplies gas in Orlando and water and ice in other of these 


made a 


communities. The territory served extends from Seville on the north to 
Lake Stearns on the soutn, a distance of about 180 miles, and forms a part 
of the most important fruit, truck growing and industrial sections in Florida. 
The aggregate permanent population of the territory served with electricity 











Ave. 28 1926.] 





THE CHRONICLE 


1113 





or gas is estimated at 81,000, and the territory is experiencing a rapid and 

substantial growth and development. nad ' . 
Securiiy.—Secured by a direct first mortgage on all the fixed property of 

the company, subject only to $60,000 divisional bonds outstanding on a 


small portion of the reas - The bonds are followed by $550,000 10- 
year 7% secured gold bonds, $1,041,200 7% cumulative preferred stock 
and 40.000 snares of common stock. 


Earnings, 12 Months Ended July 31 1926. 





Gross earnings (incl. other income) __...................---- $1,583 ,837 
Opera expenses & taxes__..._____ ee ad Park ee ae 975,250 

ES ee Sa a ee en ee $608 .587 
Annual int. requirements on 1st mtge. bonds (incl. this issue). | $323,710 


Sinking Fund.—For the purpose of establishing a sinking and improve- 
ment fund for the benefit of the series ‘‘B bonds, the company covenants 
in its supplemental mortgage to pay to the trustee on April 1 1931, and on 
April 1 in each year thereafter to and incl. April 1 1954, an amount equi- 
valent to 2% of the principal amount of the series ‘‘B bonds outstanding 
at the time of each such payment. The mortgage provides that the moneys 
80 paid may be repaid to the company for expenditures made for any 
purpose for which bonds could be issued under the mortgage, or that such 
moneys may be used, at the option of the company, for the purchase or 
redemption of the series ‘‘B’’ bonds, and the company has the right, in 
lieu of paying cash to this fund, to surrender series *‘B’’ bonds and to 
receive credit equal to the principal amount of such bonds so surrendered 
and the company is also entitled to a credit on account of payments due to 
such fund equal to the amount expended for any purpose for which bonds 
could have, but have not been issued under the mortgage. 

Capitalization as of July 31 1926 (After Giving Effect to this Financing.) 
lst mtge. gold bonds, series ‘‘A’’ 64__.............-_.------ $1,550,000 

do ye SR) A eee 
lst mtge. bonds on property recently acquired 60,000 
10-year 7% secured gold bonds 550,000 
7% cumulative preferred stock 1,041,200 
NT SS aaa 40,000 shs. 

Management.—Company is controlled by General Gas & Electric Corp. 
and, in common with the other subsidiaries of that corporation, the com- 
pany is operated and managed by the W. 8S. Barstow Management Asso- 
ciation, Inc., of New York City.—V. 123, p. 842, 709. 


Gardner-Templeton Street Ry.—To Discontinue. 
The stockholders on Aug. 21 voted to discontinue the 514 miles of trolley 
line between the two towns.—V. 121, p. 2271. 


General Gas & Electric Corp.—Regular Divs. Declared. 

The regular quarterly dividends on the following stocks have been de- 
clared, payable on Oct. 1 to holders of record Sept. 15, the dividends being 
for the quarter ending Sept. 30: $2 per share on the $8 cum. pref. stock, 
class A; $1 75 per share on the $7 cum. pref. stock, class A; $1 75 per share 
on the cum. pref. stock, class B: 37 \éc. per share on the com. stk., class A. 

Secretary O. Clement Swenson says 

Holders of common stock, class A, are given the right to subscribe to 
additional shares of common stock, class A, at $25 per share to the extent 
of the dividends payable to them on Oct. 1. 


The Equitable Trust Co. of New York, transfer agent, will deliver to 
each of the holders of common stock, class A, entitled to the dividend pay 
able Oct. 1, common stock, class A, or scrip certificates therefor, equivalent 


in amount, taken at $25 per share, to the number of dollars of dividends to 
which each such stockholder would be entitled, unless advised by such 
stockholder on or before Sept. 21 that such stockholder does not exercise 
the right of subscription to which he is entitled and requests the payment 
of the dividend in cash.—V. 123, p. 842. 

Genessee Valley Gas Co. eeks Control.- 

The company has applied to the New York P. 8. Commission for author- 
ity to acquire the common stock of the Pavilion Natural Gas Co., the 
Churchville Oil Natura! Gas Co., and the New York State Natural Gas 
Corp. of Pavilion, natural gas producing companies serving communities 
in Genessee and Monroe Counties, and the Ticonderoga Electric Light & 
Power Co. of Ticonderoga. A hearing will be held at Rochester, Aug. 30. 


Grand Rapids Holland & Chicago Ry.— Sale Postponed 
The sale of the road scheduled for Aug. 19 at Grand Rapids, Mich., has 
been postponed until Sept. 9.—V. 123, p. 455. 


Hartford Electric Light Co.—Customer Div., &¢.— 

A customer dividend of 60°, an increase of 10° over the customer divi- 
dend allowed to patrons of the company last October, will be returned next 
October on their bills for that month. This action was taken Aug. 24 ata 
meeting of the directors. A year ago the customer's dividend amounted 
to about $225,000, and, on that basis, with the 10% additional this year, 
the amount involved will be in excess of $250,000, making allowance of the 
company's increased business for the year. 

In addition the stockholders of the company will benefit by the return 
of a premium amounting to $6 25 collected in connection with the issue of 
additional shares in 1920. The amount of this is about $62,500. 

The formal statement issued says: ‘‘The increased volume of business 
given the company this year by its customers, coupled with the economies 
effected by the interchange of power with other companies, has improved 
the earnings of the company slightly over that of last year. 

“This condition was recognized by the directors in voting to return to 
the customers a larger percentage of their October bills than last year. 
ta” ame dividend this year will be 60% of the October bill instead 
° 1%. 

“The directors also voted to return to the stockholders the premium paid 
in by them on an issue of stock put out in 1920 at $200 per share, as the 
finances of the company no longer require the retention of what was in effect 
a loan without interest. The amount so returned will amount to $6 25 
per share.’’—V. 122, p. 1309, 882. 


Illinois Bell Telephone Co.— New Director.— 
Charles P. Cooper has been elected a director to succeed Edgar S. Bloom, 
resigned.—V. 133, p. 710. 


Illinois Power & Light Corp.— New Officers.— 

E. L. Fisher has been elected V.-Pres. & Gen. Mgr. to succeed W. A. 
Baehr; Dwight Holmes, Sec. to succeed Scott Brown, and P. L. Smith 
Treas. to succeed P. C. Dings.—V. 123, p. 842. 


Indiana Electric Corp.—Securities of Companies Going 
into Consolidation Being Leposited.— 


More than $25,000,000 ef the securities of the public utilities of Indiana 
affected by the proposed consolidation into the Indiana Electric Corp. 
have been deposited for exchange in the last three months. 

These securities constitute more than 65°, of those to be exchanged in 
the proposed consolidation of the Central Indiana Power Co. and sub 
sidiaries and the Terre Haute, Indianapolis & Eastern Traction Co. and 
certain of its subsidiaries. 

Robert 1. Todd, President of the Terre Haute, Indianapolis & Eastern 
Traction Co. says: ‘‘The time of the actual consolidation of these com- 
panies depends upon the rapidity with which the securities are deposited 
and if the present rate is maintained it will not be long before the consoli- 
dation can be made effective.’ 

Transfer records show that the holders of the larger blocks of these 
securities have been quick to deposit them and it is the hope that the 
holders of smaller lots will take immediate advantage of the same oppor- 
tunities extended to them to share in the benefits of the consolidation. 

Eleven issues of securities, totalling more than $39,000,000, are involved 
in the proposed consolidation plan. A separate committee has been named 
to handle the deposit of each of these and depositories have been designated 
in the fields where the greater part of the securities are held. Four of the 
Gepositorics are in Indianapolis, as follows: 

a) Indianapolis & Northwestern Traction, preferred stock, the Fletcher 
Savings & Trust Co.; (b) Terre Haute Traction & Light, preferred stock, 
the J. F. Wild & Co. State Bank; (c) Indianapolis & Martinsville Rapid 
Transit, gold bonds, the Security Trust Co.; (d) Indianapolis, Crawfords- 
ville & Danville Electric Railway, preferred stock; the Fletcher American 
National Bank. 

If the consolidation is effected as proposed, the Indiana Electric Corp. 
will be one of the largest public utilities in the middle west. Financial and 
utilitity authorities have expressed the opinion that both the security 
holders and the general public will benefit through the economies made 
possible in this consolidation.—V. 122, p. 3339. 
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Indiana Telephone Securities Corp.—Notes Offered.— 
Fletcher American Co., Indianapolis, are offering at par and 
int. $490,000 3-year 6% collateral trust gold notes. 


Date Aug. 15 1926; due Aug. 15 1929. Denom. $1,000 and $500. Red. 
on any int. date on 30 days’ notice at 101 and int. Princi and int. 
(F. & A.) payable at Fletcher American National Bank, polis, 


ti . 

Corporation.—O nized in Indiana. Owns and operates, through its 
subsidiary compaaies, modern telephone systems located at Logaugper®. 
Greencastle, Angola, New Waverly, Walton, Galveston, Lucerne, Young 
America, Fremont, Hamilton, Ortland and Pleasant Lake in Cass, Putnam 
and Steuben Counties, Ind., supplying these communities together with 
surrounding rural ya! with local and long distance telephone service, 
operas in excess of 9,700 connected stations. A considerable number 
of additional communities are also provided with long distance telephone 
service over the lines operated by this company. The toll lines are ph: 
cally connected with the lines of the Indiana Bell Telephone Co. and of 
the American Telephone & Telegraph Co. 

Properties.—The properties consist of 12 well maintained and efficiently 
operated telephone exchanges together with city and rural lines and — 
ment and extensive systems of toll lines radiating throughout the ee 
counties. At Angola a new central office building was built in 1924 and a 
complete new switchboard installed in 1925. All of these properties have 
been in successful operation for many years without competition. 

Capitalization— Authorized. Issued. 
Subsidiary companies Ist mtge. bonds. _____.___- y ) $266 .200 
3-Year 6% coll. trust gold notes___..._..._______. a 490,000 
re a 250,000 
Common stock (no par value) 12,500 shs. 12.500 shs. 

a Limited by conservative restrictions of the trust indenture and pre- 
ferred stock agreement. 

Security.—All the outstanding stocks of the Greencastle Telephone Co., 
the Putnam County Telephone Co., Logansport Home Telephone Co., 
and the Steuben County Telephone Co. The net depreciated sound value 
of the assets of these companies, based upon independent appraisals already 
made covering a portion of these properties, and upon the advice of tele- 
phone experts as to the remaining property, is eoclaated to be in excess 
of $1,250,000 and after deducting the outstanding funded debt of subsidiary 
companies is in excess of $983,000. 

Earnings.—Average net earnings for the 2 years ending Dec. 31 1925, 
after operating expenses, maintenance and all taxes, were $96,943 or 24 
times the $43,065 interest charges on the entire funded debt including 
subsidiary company bonds and these notes now outstanding. It is antici- 
pated that earnings will be substantially increased under the new manage- 
ment through development of the business and through certain economies 
in operation. 

Purpose.—Proceeds will be used to provide in part for reimbursement 
of the company for funds expended in acquisition of properties and for 
working capital and other corporate purposes. 


International Telephone & Telegraph Corp.—Listing. 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 of $20,029,200 additional capital stock on official notice of issuance 
in exchange for outstanding full paid subscription warrants, making the 
total amount of capital stock applied for (incl. $20,000,000 reserved for 
the conversion of the debenture bonds), $8)],272,100. See offering in 
V. 123, p. 206. 


Long Island Water Corp. 
holders Receive Offer to Exchange 
Gas & Electric Co. Pref. Stock. 

The corporation, in a notice to holders of the Ist mtze. 5% bonds Aug. 17, 
announced that it has secured for the holders of the bonds the privilege 
of exchanging the same into $7 div. series pref. stock of Associated Gas 
& Electric Co. upon the following basis: 10% shares of said stock for 
each $1,000 of Ist mtge. 514° gold bonds, due May 1 1955 with cash 
adjustment for accrued interest and accrued dividends to the date of the 
receipt of the bonds for exchange. 

By making this exchange the holder of a $1,000 544% bond will increase 
his return from $55 to $73 50. 

The present dividend policy of the Associated Gas & Electric Co. gives 
holders of its pref. stock the option of receiving dividends thereon in 
class A stock upon a basis which, at current market prices, will amount 
to more than the cash dividend rate: and through the exercise of this 
option the return will exceed the figures mentioned above. 

This privileze is subject to change or withdrawal at any time, without 
notice.—-V. 121, p. 2273. 


Mauch Chunk (Pa.) & Lehighton Transit Co.— 
See Mauch Chunk Transit Co. below.—V. 121, p. 75. 


Mauch Chunk (Pa.) Transit Co.——Successor.— 

Mauch Chunk Transit Co. is successor, through foreclosure procesdings. 
to Mauch Chunk & Lehighton Transit Co. All of the stock of Mauch 
Chunk Transit Co. is owned by Lehigh Power Securities Corp. and the prop- 
arty is being operated in conjunction with the property of the East Penn 

Llectric Co. 


Midland Utilities Co.—Officers Elected.— 
Samuel Insull, Jr., has been elected President, succeeding Samuel Insull, 
who became Chairman of the board of directors.—V. 123, p. 842. 


First Mige. 5%% Bond- 
Holdings for Associated 


Mohawk-Hudson Power Corp.—Acquisilion.— 

The company has applied to the N. Y. P. 8S. Commission for authorit 
to acquire all or more than 10% of the outstanding 75,000 shares of stoc 
of no par value of the Troy Gas Co. 

The company in its petition says: ‘‘An agreement, subject to_the 
approval of this Commission, has been entered into covering at least 75% 
of the common stock of the Troy Gas Co. to be exchanged for stock of the 
Mohawk company as follows: For | share of the Troy Gas Co. common 
stock there will be issued five sixths of a share of the $7 cumulative preferred 
stock and 1 share of the common capital stock of the Mohawk Hudson 
Power Corp. with provision for purchase and sale of fractional shares of 
said preferred stock at $1 05 per share.’’"—-V. 123, p. 581. 


Narragansett Electric Lighting Co.—Advisory Com- 
mittee Warns Against Merger—Says $86 per Share is Inade- 
quate—Legality Doubted. 


Stockholders are advised not to turn over their shares te the promoters 
who hope to merge the company with the United Electric Railways Co. 
This recommendation against compliance is made ‘“‘unanimously and 
unhestitatingly"’ by the voluntary sGviscry commnscee ame was organ- 
ized to study the plan immediately following roposal. 

The plan ‘and agresment for stock deposit at $k6 a share is fostered by 
the Rhode Island Public Service Co., which would serve as the holding 
company for the street railway concern and the United Electric Pewer Co. 
The latter, under the plan, would take over the Narragansett. 

In its report, released Aug. 19, the advisory committee expressed the 
belief that ‘‘the price of $86 a share is totaily inadequate, that the proposed 
merger plan is unfair to the Narragansett stockholders, is unnecessary, 
unwise and is unsoud economically.” 

In the event that the plan becomes effective, those whe do not deposit 
their stock will be amply protected by the laws of the State and will probably 
receive a price in excess of $86 per share, the committee believes. 

In its report the committee declares that there is a serious question 
“as to the legality of the most fundamental provisions of the plan" and 
it asserts further that the increased earnings needed to pay interest and 
dividends under the plan will eventually mean higher rates than will 
otherwise be necessary. 

In substantiation of the opinion that the stock is worth more than $86 
per share, the report states that last year the yield on the stock in dividends 
and rights amounted to $9 per share and that for the 12 years, except 
for the four years of abnormal conditions caused by the war, stockholders 
have received an average yearly return of $6 80 per share. 

“The price fixed to compensate you in giving up the returns you have 
been receiving ovieuty Sos not be less than the $86 which the pro- 
ponents of the merger have stated to be fair, and in the opinion of the 
committee the compensation would be considerably more,"’ says the report. 

The committee expresses the belief “that there is a ous question 
as to the legality of the most fundamental! provisions of the aa in that 
there is no express provision in the Uni Electric Power Co.'s charter 
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would be “‘straining the word ‘similar’ too much”’ to warrant a construction 
that would authorize the Narragansett company to sell its properties 
and franchises to the United Electric Power Co. or the United Electric 
Power Co. to buy the properties and franchises of the Narragansett com- 
pany. It further states that ‘‘if it was intended by the Legisalture that 
the United Electric Power Co. should have the power to take over the 
extensive franchises and the great properties and the successful business 
of the Narragansett company it should have expressly said so and in the 
absence of anything to show clearly that it intended to grant such an 
extraordinary power to the United Electric Power Co. it is reasonable 
and in accordance with well-established lega) principles that such a power 
should be denied.”’ 

The report states that during the past two years the contro! of electric 
companies in New England has been sought many times and the prices 
offered ‘“‘have ranged from three to seven times the par value of the stock,”’ 
and that in the case of the Narragansett an offer on this basis would be 
“from $150 to $350 per share instead of $86 per share."" The report 
goes on to say: ‘‘We do not cite these figures as a criterion of what should 
be offered, but simply for your information as to the order of magnitude 
of similar offers elsewhere.’"’ 

It is stated that if Narragansett stock is deposited under the agreement, 
the shareholder is prevented for a period of six months from seeking any 
other offers for the stock. 

Commenting further on the acquisition of control of public utilities 
by holding companies, the report says: ‘‘Recent history of our public 
utilities has shown that the control of an extensive electric light and power 
system is regarded as having a large value aside from the intrinsic values 
of the properties involved, and that very large prices have been paid for a 
controlling interest in such systems.” 

A return of from $7 to $9 per share per year for the next 10 years will 
probably be realized on the Narragansett stock, according to the com- 
mittee, which further states that the stockholders would in all probability 
find themselves unable ‘‘to obtain an investment having the same degree 
of safety as the Narragansett stock, which would bring more than 6%," 
and that in asking the stockholders to accept $86 per share the proponents 
of the merger ‘‘are asking you to cut your income materially so that they 
and others may make the profit which belongs to you.” 

Regarding the effect of the plan on the stockholders as a purchaser 
and user of electric light and power, the committee contrasts the earnings 
now required by the Narragansett company for its dividends and the 
amount that will be necessary to meet the dividend and interest require- 
ments of the new capitalization. Dividend payments made by the Nar- 
ragansett amount to $1,880,000 and ‘“‘under the proposed merger the 
interest and dividends which the plan contemplates shal! be paid, amount 
to over $3,300,000, or an increase of over 75% ."’ 

“This tremendously increased disbursement must come from earnings,” 
says the report, ‘and as the customers are the only source of earnings, 
t means eventually higher prices than otherwise necessary, "and ‘‘even 
if rates for light and power should not be increased, it is obvious that 
they will not be decreased as much as they naturally would without this 
tremendous increase in interest and dividend requirements.” 

The annual savings to be effected through a combined use of the power 
plants are insignificant as compared with this increased requirement, says 
the committee, amounting to only about $150,000 to $200,000, according 
to the report of the engineers retained by both companies. 

As to the effect of the plan on the stockholder as a citizen and the claim 
that the plan would keep control in Rhode Island, the report says: ‘‘Noth 
ing will so hinder the prosperity of a community as for it to be served 
py, a public utility which, through over capitalization, is forced to charge 
high prices, or, on account of lack of earnings, to render poor and inade- 
quate service. The claim that the plan would keep the control of the 
electric companies in Rhode Island is not convincing. Under the plan 
we believe the contro! could be easily secured by outside interests.” 

The committee expresses its regret that the invitation extended to the 
backers of the merger was declined, but goes on to say, ‘‘However, as the 
stockholders of the Narragansett Electric Co. are offered no participation 
whatever in any benefits to accrue from the proposed megrer, the exposition 
of any advantages to others of such proposed plan was not necessary 
to a determination of the main question." 

According to the report, the advisory committee acted voluntarily 
and without compensation, consenting to serve in the hope that they 
might be of service to the thousands of small stockholders by making an 
investigation of the merger plan and reporting their findings to those in- 
terested. The following men compose the committee: Thomas F 
McDonnell (Chairman), Louis W. Downes (Sec Zachariah Chafee 
G. Bion Alien, 8. Ferguson, Arthur L. Perry, R. Clinton Fuller and Albert 
A. Baker. 

The committee states that the powers and rights of the service company 
under the plan and agreement as originally prepared are so broad that 
it would be quite possible for it to modify the plan before the expiration 
of the six months option, so that the return of the stock or the payment for 


it might be indefinitely postponed $3,.p. 7i1. 
New England Public Service Co.—/nitial Dividend. 
The company has declared an initial dividend of 75 cents for the six 


‘ 
months ended Aug. 31. The dividend is payable Sept. 15 to holders of 
record Sept. 1. The regular quarterly dividend of $1) 75 per share has 
been declared on the preferred stock, payable Sept. 15 to holders of record 
Aug. 31. fr. 122, p. 2949, 883 


t. 
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New Haven Gas Light Co. ‘fer for Stock. 

The company, capitalized at $5,500,000, is about to be sold, subject to 
agreement as to details which are yet to be drafted, but which, as they 
stand, are agreeable and acceptable to all its directors. The transaction, 
based on present market quotations, involves $14,300,000. The Koppers 
Co. of Pennsylvania is the prospective purchaser. 

President Clarence Blakeslee of the New Haven Gas Light Co. addressed 
a notice to stockholders on Aug. 17 as follows 

“This is to advise you that you will soon be notified of an offer for the 
acquisition of a majority or all of the shares of the stock of this company, 
which is available to all of the stockholders upon equal terms. . 

“Subject to agreement as to details, this offer has been approved by each 
member of the board of directors, and each will accept it.""—\. 122, p. 2192 


Newport News & Hampton Ry., Gas & Elec. Co. 


Earnings 12 Months Ended June 30 1926 (incl. Subs.) 


(site) 


Gross earnings, including other income Pe Fc Ee, $2 024.837 
Operating expenses, including maintenance & taxes__. case eae 
Interest on funded debt, &e__ ‘ Sinteied i : 3 244,266 
Provision for depreciation and retirements a ‘ 126,184 
Provision for Federal taxes —- ss ; 52,805 
Preferred stock dividends ______- ; siete 105,000 
Common stock dividends ; 140,000 


Balance to surplus 
—V. 122, p. 1310. 


New York Railways Corp. — (Control by Fifth 
See Fifth Avenue Coach Co. above.—V. 122. p. 3083. 


New York State Rys. Fa Inerease . 
_ The P. 8. Commission of New York has granted a fare increase to the 
Utica lines from 7c. to 10c. cash fare and 7 ‘4c. ticket fare. —V. 123, p. 582. 


North American Co. 
able in Stock. 


The directors have declared the 
on the pref. stock and 24% on the common stock, payable Oct. 1 to holders 
of record Sept. 7. The dividend on the common stock will be paid in com- 
mon stock at par, or at the rate of 1-40 of one share for each share held of 
record at the close of business on Sept. 7. Company will arrange, upon 
request of any stockholder, for either the sale of dividend stock, the pur- 
chase of fractional — to complete a full share or the sale of fractional 
scrip. The common dividend is at the same rate as paid quarterly since 
Oct. 1 1923. 

Commenting on the consolidated 
joined), an official statement says: 

The inclusion in the consolidated balance sheet since June 30 1925 of the 

roperty and | ae and outstanding funded debt and pref. stocks of the 
mportant utility properties ne aye through the issuance of stock of North 
n 


American Co. in the last mo of 1925, and discussed in the last annual 
report, is chiefly responsible for the increases in those items. 


_ see Pénw , Te $121,715 


Ave. C 


Common Dividends of 24% Pay- 


regular quarterly dividends of 114° 


‘ 


balance sheet (sub- 


Substantial 
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that it has the power to carry on a general electric business and that it expenditures continue to be made for additions and extensions to the plants 
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and systems of the other subsidiaries, with resulting large increases in thei 
gross and net earnings. 

Additional investments, aggregating about $11,000,000, and excess of 
increase in total property and plant over the aggregate of the increase in 
total funded debt and pref. stocks of subsidiaries and pref. and common 
stocks of North American Co., are largely reflected in increased reserves and 
surplus which, including capital surplus, were $54,744,687 larger on June 30 
1926, and amounted to $130,467.969 on that date. 

Plans have been completed for the listing of the common stock of the . 
company on the Amsterdam, Holland, Stock Exchange under the sponsor- 
ship of H. Oyens & Zonen, bankers. The market thus established will 
afford greater convenience to European investors, and should materially 
increase their interest in securities of North American Co.and its subsidiaries. 





Consolidated Balance Sheet June 30 (Co. and Subs.). 
1926. 1925. | 1926. 1925. 
Assets— $ $ | Ltabtltttes— 
Prop. & plant._551,547,120 307,909,451 | Pref. stock__... 30,335,750 29,085,750 
Cash & secur. on Common stock. 38,840,950 30,671,730 
dep. with trus. 1,447,038 3,183,484 do scrip-_--_-- $1,302 42,880 
Stocks & bonds Pf. stks. of subs.129,250,554 48,458,077 
of other co's 25,856,602 19,078,725 | Min. int. in cap. 
Sundry inv., incl. &surp.ofsubs 9,654,148 6,618,877 
pref. stocks & Div. payable in 
bonds of subs. 5,633,222 1,434,044| common stock 970,979 766,641 
Cash - - ...-- 21,094,743 11,090,605 | Fund. dt. of subs283,379,833 179,786,192 
U.S. Govt. sec_- 524,375 11,504,075 | Notes&billspay. 3,472,142 1,806 ,033 
Notes & billree. 1,091,264 3,673,460 | Accts. payable_. 4,657,368 3,896,424 
Accts. receiv... 14,444,233 9,480,665|Sundrycur.liab. 3,477,091 2,383 ,927 
Mat'l & suppl_. 10,835,092 7,810,935) Taxes accruef.. 8,100,687 5,345,077 
Prepaid accts-_ 767,148 481,611 |Int. accrued_... 3,456,420 2,274,427 
Disct. & exp. on |Divs. accrued_. 1,038,869 735,479 
securities 14,052,199 12,007,215 | Sundry acer. liab 108,975 59,472 
| Deprec. reserve. 61,668,941 42,335,911 
Other reserves... 9,212,214 7,066,823 
bie ae surplus. 23,924,208 -....--. 
Tot. (each side) .647.293,036 387,654,270 | Surplus----.---- 35,662,606 26,320,549 


—V. 123, p. 982, 843. 


North American Light & Power Co. —/ficers.— 
L. E. Fischer, 8t. Louis, has been appointed Vice-President in charge 
of operation.—V. 123, p. 843. 


Northern Indiana Public Service Co.—/inancina. 

The Indiana P. S. Commission has authorized the company to issue 
$12,500,000 of 40-year Ist & ref. mtge. gold bonds, to bear interest at not 
more than 5% perannum. ‘The Commission also authorized the issuance of 
$4,000,000 of Northern Indiana Gas & Electric Co. 1st lien & ref. mtge. 
gold bonds, 6% series. The latter company was merged into the Northern 
Indiana Public Service Co. on June 3 1926. Proceeds of the bond issues 
will be used for refunding purposes and for capital expenditures.—V. 123, 
p. Til. 


Northern Ohio Power & Light Co. 


Earnings 


12 Mos. End. July 31 1926. 925. 1924. 923. 
Gross earnings $11,804,050 $10,980,599 $9,757,430 $10,149,224 
Oper. exp., incl. taxes & 

maintenance. ..__.- 8.746.638 8,304,858 7,689,434 7,691,878 
Fixed charges 1,612,814 1,528,538 1,350,563 1 334,895 
Dividend preferred stock 453 ,968 435,119 426,434 397 ,643 


$990,630 


$712,083 


Balance $290 998 $724.809 


—V. 123, p. 844. 
Ohio Bell Telephone Co. — New President 


Edwin F. Carter has been elected President to succeed Charles P. Cooper, 


resigned .—V. 122, p. 3211. 

Pacific Gas & Electric Co. —-To Reduce Par, &e. 

The stockholders will vote Oct. 11, (a) on reducing from $100 per share 
to $25 per share the par value of the preferred and common stock and on 
exchanging 4 new shares for one old share; (b) on eliminating from the 
present authorized stock capitalization $100,000 par value of original 
preferred stock, and increase correspondingly the authorized amount of 
first preferred stock; (c) on authorizing the directors to issue and sell -to 
the employees of the company not to exceed $2,500,000 par value of first 
preferred 6°) stock and $2,500.000 par value of common stock. 

President W. E. Creed, says in substance: ‘‘The proposed smaller stock 
units will, in the judgment of the board, add to the marketability of the 
company’s shares and facilitate their distribution among investors in an 
even greater degree than at present and, consequently, tend to lower the 
cost of the new capita! required from year to year to pay for the additional 
facilities necessitated by the company's growth. ‘ , 

Company was the first public utility to undertake the direct distribution 
of stock among it and others living within the territory served 
by it. The advantages of this policy are attested by the fact that practically 
every other large public utility in America has foll »wed the lead of the 
company in promoting local ownership. The wisdom of any measure such 
as that hercin recommended. which will place the company’s stock within 
the reach of a larger circle of investors, appears to be obvious. 

“All of the original preferred stock heretofore outstanding has been 
surrendered and exchanged by its former owners for shares of first preferred 
stock, and there is no further need for the original preferred stock in the 
company's capital structure. Company's present authorized stock capitali- 
zation of $160,.000,000 will not be increased by the adoption of this proposal, 
but will be divided equally between first preferred and common stock. 

“The plan to be submitted at the meeting will, in accordance with the 
present intention of the board, provide for the sale of stock to employees 
in units consisting of one share of preferred stock and one share of common 
stock at not less than par value, payable in installments extending over a 
term of years and on such other terms and conditions as the directors may 
authorize. 

‘More than 3,000 employees of the company are already stockholders, 
and our experience has demonstrated that an employee who also has a 
proprietary interest in the business in which he is engaged has a double 
incentive for faithful and efficient service. The value of employee stock 
ownership is so generally recognized that some of our largest and most 
successful industrial corporations have encouraged it by means of sub- 
stantial contributions from their treasuries. The recommendation of the 
board does not contemplate any direct contribution by the company, but 
would give the employees the right to purchase a limited amount of stock 
on favorable terms.” 

Condensed Statement of Earnings 6 


s customers 


Months Ended June 
1926 1925 
$24 999,412 $23,917,114 
14,921,581 14,199,406 


30 
Incre ase 
$1,082,298 
721,975 


Gross revenue, incl. miscell income 


Operating expenses - 


Bal. for fixed chges., deprec. & sur_$10,078.032 

The addition of $1,082,298 to the company’s 
very satisfactory increase in volume.of business. p 
reductions in gas rates which were made effective on Oct. 22 and Nov. 26 
1025, respectively These reductions. by which customers were given the 
benefit of lower prices for fuel oil used in gas manufacture, were offset by 
a corresponding decrease in the company's operating expenses, but never 
theless diminished its gross revenue by about $S00.000 Except for these 
reduced gas rates, the increase in gross in the first half of 1926 would have 
approximated $1,880,000 

In the first 6 months of the current year the net addition of consumers 
was 25,292, including those added through the acquisition of the Sacramento 
Gas Co New customers added through the normal growth of business 
numbered 18.492, or 4,171 more than in the same period last year The 
total number of active meters in service at June 30 1926 was 838.990 

Acquisition Sacramento Gas Co Negotiations have recently been 
completed for the purchase of the Sacramento Gas Co., which furnished 
kas service to approximately 7,500 customers in Sacramento and about 
1,000 consumers in Lodi, Calif. The Sacramento Gas Co. at the time of 
its acquisition had total assets of $1.463.8S7. There were outstanding 
$546,400 of Ist mtge. 6°% bonds, which have been called for payment on 
Oct. 1 1926, and $429,100 stock, of which 97% is owned by Pacific Gas & 
Electric Co. Annual gross revenues were approximately $360,000. 

National City Bank, N. Y., announces that it is prepared to exchange 
at its transfer department, permanent 5°; series D bonds due June 1 1955 
for temporary bonds now outstanding. The bonds are part of an issue 


$9,717,709 $360 323 
gross revenue reflects a 
articularly in view of the 


of 


of $10.000.000 sold recently both in the East and on the Pacific Coast.— 
V. 123, p. 844, 711. 
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Pennsylvania Gas & Electric Corp. (Del.).—Pref. 
Stock Offered —A. C. Allyn & Co., Ine. are offering at 95 
and div., to yield about 7.37% $1,000,000 7°% cumul!. pref. 
(a & d) stock (par $100). 


Dividends exempt from present normal Federal income tax. Penn. 4 
mili tax refundable. Dividends payable Q-J. Red. all or part at any time 
on 30 days’ notice at 110 and div. Transfer agents, Seaboard National 
Bank, New York, Central] Trust Co. of Ill.,Chicago. Registrars: Equitable 
Trust Co,, New York and Northern Trust Co., Chicago. 

Data From Letter of H. A. Clarke, Vice-President of the Company. 

Corporation.—Incorp. in Delaware. Owns, either directly or through a 
subsidiary, practically al] of the common stocks (except directors qualify- 
ing shares) of a group of companies operating public utilities in Pennsyl-- 
vania, New York and New Brunswick, and 75% of the common stock of 
the Southeastern Ice Utilities Corp., operating in North Carolina, South 
Carolina and Virginia. 

The operating properties of the system Include: (1) Pennsylvania Gas & 
Electric Co.; (2) Peoples Light Co. of Pittston; (3) Moncton Tramways, 
Electricity & Gas Co., Ltd.: (4) Allegany Gas Co.: (5) Dempsey town Gas 
Co.; (6) Saugerties Gas Light Co.; (7) Southeastern Ice Utilities Corp. 

It is contemplated that in the immediate future all of the common capital 
stock of the Allegany Gas Co. will be owned by the Pennsylvania Gas & 
Electric Corp. and that the Peoples Light Co. of Pittston will, subject to 
the approval of the Pennsylvania Public Service Commission, be owned by 
Pennsylvania Gas & Electric Co. 

Capitalization to be Outstanding (Upon Completion of this Financing). 
6% gold debentures, series A a $2,400,000 
7% cumulative preferred stock (this issue) 1,000,000 
Class A stock (no par value) _..*93,240 shs. 
Class B stock (no par value) a a 5 ala dd al ie ine 150,000 shs. 

* In addition, the corporation has reserved a sufficient number of shares 
of this stock to provide for the exercise of certain subscription warrants 
which expire March 1] 1929. 

As of May 31 1926, there were outstanding in the hands of the public the 
following securities of subsidiary companies: $393,900 common stock, 
$1,371,800 preferred stock and $4,743,044 of funded debt. 

Consolidated Earnings 12 Months Ended May 31 1926. 
sa oy and its subsidiaries, including those of property about to be 
acquired}. 
Gross earnings (including non-operating revenues)____________ $3,415,735 
Operating expenses & taxes, including current maintenance & 
income taxes 


2,223 ,994 





Net earnings 


Ss esd a dock ase soko tid eran oe ohio ie oe ---- $1,191,741 
Balance of net earnings after deducting annual interest charges 

and dividends on funded debt and preferred stocks of subsid- 

lary companies, amortization and net earnings applicable to 

common stocks of subsidiary companies held by the public 741,508 
Annual interest charges on 50-year 6% gold debentures______- 144,000 

Balance for depreciation, depletion and dividends______._-- $597 ,508 
Annual dividend requirements on $1,000,000 7% preferred stock 

I a 70,000 


—vV. 


Peoples Gas Light & Coke Cé.—Stock Rights. 

The stockholders of record Oct. 15 have been given the right to subscribe 
at par to $4,235,000 ($100 par) additional stock to the extent of 10% of 
their present holdings. Subscriptions will close Nov. 15. Stockholders 
will have option of paying cash on Nov. 10 1926, or making either 4 or 10 
payments over a period of one year ending Aug. 15 1927. The proceeds 
will be used to reimburse the company’s treasury for capital expenditures 
and to put the company in a position to handle its construction and expan 
sion budget for 1927.—V. 122, p. 1170. 


Peoples Light & Power Co.— Verger Completed. 

W. B. Foshay Co. announces that it has completed the organization of 
the above corporation, which merged electric, gas, water and street railway 
properties in Vermont, Wisconsin, Minnesota, Iowa, Arizona, Washington 


and Oregon. A list of the companies going into the merger was given in 
V. 123, p. 325, 582. 


People’s Wisconsin Hydro-Electric Co. Bonds Called. 
All of the outstanding Ist mtge. gold bonds dated June 1 1924 of Wis- 
consin Hydro-Electric Co. (now known as People’s Wisconsin Hydro- 
Electric Corp.) have been called for payment Dec. 1 at 105 and int. at the 
office of the Minnesota Loan & Trust Co., trustee, Minneapolis, Minn. 


Philadelphia Electric Co. Subscription Payme nts. 

At a meeting of the board of directors held Aug. 10, a second installment 
of 10% ($2 50 per share) upon the company's allotment warrants covering 
subscription to preferred stock of the Philadelphia Electric Power Co., was 
called for payment on or before Sept. 15.—V. 123, p. 844. 


Provincial Light, Heat & Power Co., Ltd. 

Thirty (330,000) of the Ist mtge. 40-year 5° bonds have been called 
for payment Sept. 1 at 105 and int. at the office of the National Trust Co., 
Ltd., trustee, Montreal, Que.—V. 111, p. 799. 


Public Service Co. of Okla.—Bonds Offered.— Halsey, 
Stuart & Co., Ine., A. B. Leach & Co., Ine., and Hill, 
Joiner & Co., Inc., are offering at 98 and int., to vield over 
5.10%, $4,750,000 Ist mtge. 5° gold bonds, series C. 


Dated Sept. 1 1926; due Sept. 11961. Int. payable M. & 8. in Chicago 
and New York without deduction for Federal income taxes not in excess 
of 2%. Denom. $1,000, $500 and $100 c*. Red. all or part upon 30 days 
notice at the following prices and int.: To Sept. 1 1930 at 105; on Sept. 1 
1930 at 104% less \% of 1% for each full four-year period elapsed after 
Aug. 31 1930 to Sept. 1 1958: on and from Sept. 1 1958 to Sept. 1 1959 
at 101; on and from Sept. 1 1959 to Sept. 1 1960 at 100%: on Sept. 1 1960 
and thereafter to maturity at 100. Company will agree to reimburse the 
holders of series C bonds if requested within 60 days after payment for the 
Penna. and Conn. 4 mil!s taxes and for the Mass. income tax on the interest 
of the bonds not exceeding 6° of such interest per annum. 

Data from Letter of Fred W. Insull, Tulsa, Okla., Aug. 24. 

Company.—An Oklahoma corporation Supplies electricity without 
competition to the city of Tulsa and 28 other communities in Oklahoma. 
Company also supplies ice to several communities. The population of the 
communities served is approximately 175,000. 

The properties consist of electrical generating stations with a combined 
capacity of 9,275 k.w. which radiate their electrical energy over 
of high tension lines and adequate distribution 
addition to the company’s electrical generating capacity 
for the purchase on satisfactory terms of electrical energy at wholesale from 
the 30.000 k.w. installed capacity plant of the Oklahoma Power Co.. an 
indirect subsidiary of the Middle West Utilities Co. Company s ice plants 
are 7 in number and have a daily manufacturing capacity of 342 tons 
Capitalization Outstanding with Public (upon Completion of Present Financing). 
Prior lien 7° cumulative stock $2,919,500 
Preferred 6°, cumulative stock 258 000 
Common stock ; 2.632.000 
*ist mtze. gold bonds. series C, 5%. due Sept. 1 this issue 4.750.000 

* Issuance of additional bonds limited by the restrictions of the mtgce 

Pur pose Proceeds wil! be used to retire the entire outstanding funded 
debt of the company, which will effect in interest 
charves, and for other corporate purposes 


Earnings and Expenses 12 Months Ended June 


123, 983. 


Bds. Called. 


277 miles 
lines In 
it has contracts 


transmission 


Oat 
IMO! 


a substantial saving 


20) 


1925 1926. 
Gross earnings, including other income $2.330.400 $2,915,371 
Operating expenses, maintenance and taxes 1.536.099 1,933,279 


Net earnings before depreciation 
Annual interest on the Ist mtge 

outstanding requires , $237 .500 

For the 12 months ended June 30 1926 over 82.3% of gross earnings and 
84.7% of net earnings were derived from the sale of electricity. 

Management Operations of company are controlled by the Middle 
West Utilities Co.—V. 123, p. 983. 


$794,301 $982,091 


gold bonds to be 


Rapid Transit in N. Y. City.—Fare Referendum Writ 
is Served on Board of Elections.— 


The Board of Elections Aug. 26 was served with an order to show cause 
why it should not be enjoined from placing on the ballot at the November 
elections the ‘‘Craig law."" This measure prevents the Board of Estimate 
from increasing the 5-cent fare unless such increase is approved by the 


people by referendum. 

e order is returnable Aug. 31. It was issued by Justice Louis A. 
Valente, of the Supreme Court. The order was obtained by Louis Marshall, 
of Guggenheim, Untermyer & Marshall, attorney for Frank J. McCabe, 
ospect Park West, Brooklyn, who brought the suit. 

See also Fifth Avenue Coach Co. above.—V. 122, p. 3341. 


Shawinigan Water & Power Co.—Rights.— 
_Stockholders of record Sept. 10 are offered the right to subscribe toe 
25,000 shares of new stock at $150 a share in the ratio of one new share 
for each ten shares held. The new money is required chiefly to meet the 
cost of a transmission line of 140 miles connecting Duke Price Power Co.'s 

plant to Shawinigan lines at Quebec City.—V. 122, p. 1018. 


Tennessee Eastern Electric Co.— Valuation.— 

The Tennessee State RR. & P. U. Commission has placed a valuation 
for rate-making pu ses of $2,500,000 on the properties of the company. 
The value of the depreciable property was placed at $1,750,000. The 


case has been before the Commission ever since 1920, when the company 
asked a valuation.—V. 121, p. 332: V. 122, p. 2498. 


Tennessee Electric Power Co.—Bonds Called.— 
Certain of the outstanding 10-year 61% % debenture bonds of 1933 aggre- 
gating $38.500 have been called for payment Oct. 1 at 100 and int. at the 


office of the National City Bank, trustee, 55 Wall St., N. Y. City.— 
V. 123, p. 845. 


Third Avenue Ry.—T7o Run Buses in Westchester.— 

Alfred T. Davison, counsel for the company, wrote to Mayor Frederick C. 
McLaughlin Aug. 25 that the hoe would substitute buses for trolleys 
on the lines recently purchased in White Plains, Harrison, Scarsdale, 
Greenburgh and Silver Lake Park. Trolleys, however, will continue 
on the White Plains-Tarrytown line for the present. 

The Third Avenue Co. proposes to collect a 10-cent fare on the trolley 
from White Plains to Tarrytown, and the following fares on the bus lines: 
To Mamaroneck, 25 cents; to Harrison, 10 cents; to Scarsdale, 10 cents. 
The buses will continue through to the Tuckahoe statien at a 30-cent fare, 
or 10 cents in each municipality.—V. 123, p. 845, 712. 


United Traction Co., Albany, N. Y.—Fuare.— 

The New York P. 8S. Commission on Aug. 18 reaffirmed its previous 
decision upholding the validity of franchise agreements in Troy and Rensse- 
laer, binding the company to a 5-cent fare on certain local lines.—V. 122, 
p. 1028, 3085. 

Wisconsin Hydro-Electric Corp.—Bonds Called.— 


See People’s Wisconsin Hydro-Electric Co. above. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Aug. 24 Federal Sugar Refining Co. reduced 
the price of sugar 10 pts. to 5.60c. per lb. On Aug. 26 McCahan reduced 
price 10 pts. to 5.60c. per Ib. On Aug. 27 Federal reduced price 5 pts. to 
5-586. per lb., American, 10 pts. to 5.70c., and Revere, 10 pts. to 5.60c. 
yer Ib. 
: U. S. Industrial Alcohol Co. Advanced Price of Alcohol 2 Cents to 31@33 
Cents per Gallon, Followed by National Distillers Products Corp.—*‘Wall Street 
News" Aug. 25; N. Y. ‘“‘Times’’ Aug. 25. 

200 More Join Freight Handlers’ Strike.—H. J. Chapman, leader, says 800 
are now on strike and unloading of fruit cars practically stopped. W. J. 
Hayes, Superintendent of N. Y. Marine Co., denies unloading is at stand- 
still, saying men’s places are easily filled and work is proceeding.—-N. Y 
“Times” Aug. 23, p. 6. ; 

Elihu Root Consents to Act as Chairman of Tribunal of Three to Hear 1. 
Between Bricklayers and Plasterers.—N. Y. ‘‘Times"’ Aug. 22, Sec. 1, p. 1. 

Cloak and Suit Strikers Reject Peace Proposed by Gov. Smith.—Declare 
jobbers would not be on proposed board ond therefore would not be bound 
by its decisions.—N. Y. “Times"’ Aug. 27. : 

Executive Council of American Federation of Labor Hears Dispute Between 
Electrical Workers and Signalmen.—N. Y. ‘“Times’’ Aug. 26, p. 30. 

Textile Strikers in Passaic and Garfield (N. J.) Plan New Picket Demon- 
stration.—31st week of strike. United Front Committee still conducts 
offensive pending formation of new union by American Federation of 
Labor.—N. Y. ‘‘Times"’ Aug. 22, Sec. 1, p. 4, and Aug. 25, p. 33. 

Matters Covered in “‘Chronicle’’ Aug. 21.—(a) New capital flotations in 
July and for 7 mos. to July 31—p. 906. (b) N.Y. Curb Market temporarily 
suspends Frank Bennet, a member—p. 936. 


Abingdon Sanitary Mfg. Co.—Bonds Offered.—Union 
Trust Co., Chicago, is offering at prices to yield from 
44%% to 6%, aceording to maturity, $500,000 Ist (closed) 
mtge. 6° gold bonds. 

Dated May 1 1926; due semi-annually, Nov. 1 1926-May 11933. Union 
Trust Co., Chicago, trustee. Int. payable M. & N. without deduction 
for normal Federal income tax upto 2‘,. MRed.in reverse order of maturity 
on any int. date at par and int. and a premium of \ of 1° for each year 
or fraction thereof of unexpired life. Denom. $1,000 and $500. 

ata from Letter of James Simpson, President of the Company. 

Company.—Incorporated in 1908. Owns and operates potteries at 
Abingdon, Ili., used in the manufacture of sanitary earthenware and 
vitreous china products. Customers include many representative concerns 
throughout the country, the more widely known among the largest con- 
sumers of the products of the company being the Pullman Co., the Knight 
Soda Fountain Co. and the Liquid Carbonic Corp. ‘The principal articles 
manufactured are sanitary wares, soda fountain parts and vitreous china 
specialties. 

Earnings.—For the last five calendar years, 1921 to 1925, the average 
annua! net earnings of the company after depreciation and all other charges, 
but before Federal income taxes, were $314,924, or over 10 times the 
maximum annual interest requirements of $30,000 on these bonds. After 
Federal income taxes the average earnings were $274,449, or over nine 
times the interest requirements 

Purpose The demand for the company’s products 
in excess of their output in 1925 and this financing, which represents the 
company’s only borrowing since its first years, is to provide a portion 
of the funds being used in erecting and equipping a new modern plant 
which is planned to at least double the output capacity of the company. 
This new plant is expected to be in operation by the end of 1926. 


was materially 


Condensed Balance Sheet as of April 1 1926 (After This Financing). 
Asset Liahilities 
Cash $124,933 Accounts payable $7,797 
Accounts receivable 174.223 Federal! taxes 30,714 
Liberty bonds 1.600 Domestic taxes accrued 7 695 
Inventories 118.281 Sundry accruats 7.500 
Fixed assets 416.465 First mortgace bonds 500 000 
Deferred charges IT 392 Reserve for taxes 19,199 
Capital stock (58,005 shs 

Total (each side $1 362.804 no par 789,088 
Aluminum Co. of America. — Sued for $45,000,000 Under 
Shern 1) tj-7 ust La V] may ty Cha (jf . \ sult for 
$45,000,000 azvainst the COlnpal' seven members of 1ts 
directorate and the exeeutor the estate of the late James 
| } ; ye . nN ~L 

B. Duke was filed in the U.S. District Court at New York 
Aug. 23 by George D. Haskell of Springfield, Mass., Presi- 


) 
dent and director of the Bausch Machine & Tool Co. 

Mr. Haskell alleges that the Aluminum Co. America 
now owns or controls substantially all the deposits of bauxite 
the ore from which aluminum is manufactured, in this eoun- 
try, and that it also owns or controls large deposits in foreign 
| gountries. Continuing, the New York ‘“Times’’ 


Ol 





says 
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He further charges that the defendant company has for many years 
maintained, and now maintains, a monopoly in trade and commerce in 
crude or semi-finished aluminum in the United States and that it is operating 
in restraint of trade in violation of the Sherman Anti-Trust law. 

The bill of complaint sets forth that the plantiff entered into an agree- 
ment with the late James B. Duke in 1924 by which they were to undertake 
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Prior to this time, the complaint states, Mr. Duke had about completed | 


a water-power development on the Saguenay River in the Province of 
Quebec. 

The plaintiff says that for many years he had been preparing to enter 
into the manufacture and sale of aluminum and had ascertained facts re- 
garding the existence of bauxite deposits in foreign countries which had not 
been acquired by the Aluminum Co. of America. Water power in large 
quantity being necessary to the manufacture of aluminum, he says he ascer 
tained the existence of and had under consideration large water-power 
developments in various parts of the country. 

He asserts he had entered into tentative arrangements with capitalists 
for furnishing the funds for the acquisition of water power and bauxite 
deposits sufficient for the profitable manufacture of aluminum when, in 
1924, he learned of Mr. Duke's Saguenay Kiver development and began 
negotiations with him for sufficient water power for his proposed enterprise 

Mr. Duke, the plaintiff says, was then offering the water power of his 
development at $12 per h.p. per annum, ‘‘a rate at which commercial pro 
duction of aluminum and its importation and sale in and among the several 
States of the United States in competition with the defendant Aluminum 
Co. of America was not only possible but carried with it a suggestion ef 
great profits.”’ 

While these negetiatiens were being carried on, the plaintiff says, Mr. 
Duke was advised of the use the plaintiff planned to make of the water 
aged and al) the material facts with regard to the plaintiff's undertaking 
n the manufacture ef aluminum. 

““Thereupon,’’ the cemplaint says, ‘‘as the result of negotiations, an 
agreement was reached between the plaintiff and said James B. Duke that 
they should jointly undertake the establishment of an aluminum manu- 
facturing business en the Saguenay River: the said James B. Duke to furnish 
said enterprise the water power at $12 per h.p. per annum and to assist in 
financing the enterprise; the plaintiff, on the other hand, to contribute to 
the joint enterprise his haowledee of the aluminum business, its processes 
of manufacture, location and availability of bauxite beds, and other facts 
which had resulted frem the plaintiff's study covering a period of several 

ears. 

“The business itself, the ebject of their joint undertaking, was to be the 
manufacture of aluminum and its sale in commerce among the States of 
the United States and with foreign nations, and in competition with the 
business of defendant Aluminum Co. of America. 

“In pursuance of said joint venture and as instrumentality in carrying it 
eut, said James B. Duke caused the Quebec Co., Ltd., to be organized with 
a Capital stock temporarily fixed at $1 .000,000."’ 

The complaint then says that the plaintiff has at all times fulfilled the 
obligations undertaken by him in the joint enterprise and has been ready 
and willing in every respect to perform all things. 

The co-defendants named with the Aluminum Co. of America are George 
H. Clapp, Arthur V. Davis, David L. Gillespie, Roy A. Hunt, Alvah K. 
Laurie and Kichard B. Mellon, all of Pittsburgh, and George G. Allen of 
New York. All are directors in the company. William R. Perkins of 
Montclair, N. J.; Nanaline Duke of Hiilsborough, N. J., and George C. 
Allen of Scarsdale, ancillary executors of the will of James B. Duke, also are 
named co-defendants. Mrs. Nanaline Duke is the widow of James B. Duke. 

The complaint charges that the defendant Davis and other directors of 
the Aluminum Co. of America, having gained information of the competitive 
company which was being organized, conceived the scheme of defeating 
this enterprise, which threatened its monopoly, and undertook to induce 
James B. Duke to withdraw from the competitive company and join their 
own. 

It charges that directors of the Aluminum Co. induced Mr. Duke to enter 
an agreement with them whereby he should sever bis association with the 
plaintiff and decline to go on with the joint venture. 

“Thereupon,’’ says the complaint, ‘‘the defendant company, its President 
and directors, and said James B. Duke, with the assistance and encourage 
ment of the defendant Allen, entered into a combination and conspiracy 
together, to monopolize the trade and commerce of aluminum among the 
several States and foreign nations, whereby said James B. Duke was to 
repudiate his agreement, undertakings and obligations with the plaintiff 
hereinabove set forth and actively join with the defendant Aluminum Co. 
of America, its President and directors, in maintaining and protecting the 
almost Complete monopoly in manufacture and sale of aluminum as herein 
above set forth. By reason of the foregoing, the said James B. Duke 
secured benefit to himself at the expense of plaintiff. and the estate of said 
decedent was enriched by the profits thus made.” 

The plaintiff alleves that he has suffered great financial loss and damage 
“by reason of the existence of a monopoly of said Aluminum Co. of America 
and the carrying into effect of the illegal combination and conspiracy in 
restraint of trade hereinabove set forth in the sum of $15,000,000." 

Wherefore the plaintiff demands judgment against the defendants for 
$45,000,000, being threefold damaves sustained by him, and for the costs 
of the suit, including a “‘reasonable attorney's fee."’. Mr. Haskell is repre 
sented by Hays, Hershfield & Wolf, attorneys, of 115 Broadway 

A similar suit to that instituted Aug. 23 was begun by Mr. Haskell in 
Boston on Sept. 30 last, just before Mr. Duke's death. At that time 
Mr. Haskell named as defendants the Aluminum Co. and the same directors 
named in the present suit and Mr. Duke.—V. 123, p. 845. 


Amalgamated Leather Cos., Inc.—Farnings.— 





_6 Mos. Ended June 30 1926. 1925. 1924. 
Net profit, after Federal tax reserve. $813,551 $532,046 $200,347 
—V. 123, p. 584. ‘ ‘ Pf  .o eta Jom as 

Amalgamated Phosvhate Co.—-Bonds Sold.— National 
City ( o., New York, have sold at 98 and int., to vield 
6.270, $1,500,000 Ist (closed) mtge. sinking fund 6% 


gold bonds. 


Dated Aug. 1926; due Aug. 1 1936. Denom. $1,000c*. Interest 
payable F. & A. without deduction for norma! Federal income tax not ex- 
ceeding 2%. The 4 mills tax in Penna. will be reimbursed upon proper 
application. Red.all or part on any interest date upon 30 days prior notice, 
at 104 if red. on or prior to Aug. 1 1928, the premium decreasing thereafter 

% for each full year elapsed after Jan. 31 1928, but in no case reducing 
the redemption price to less than 10014 % Principat and interest payable 
in United States gold coin at the head office of National City Bank of 
New York, trustee. > 
Data from Letter of J. O. Hammitt, V. Pres. American Cyanamid Co. 

ew York, Aug. 21. 

Company .—Controlled through 100% stock ownership by the American 
Cyanamid Co. Owns extensive phosphate rock properties located in the 
land pebble phosphate field of Florida. The properties of the company 
rank among the foremost in the United States from the standpoint of 
annual production of phosphate rock. The product is sold by the American 
Cyanamid Co. principally to fertilizer manufacturers. and credit losses 
on such sales have amounted to less than 1-100 of 1% during the past 
five years. 

The American Cyanamid Co. has operated the properties of the Amalza- 
mated Phosphate Co. since Jaa. 11917. It also operates certain adjacent 
phosphate rock producing properties which it owns and will transfer to the 
Amalgamated Phosphate Co., whereupon the latter company will own and 
operate properties which will comprise over 6,500 acres of land containing 
proven deposits of phosphate rock, power plant facilities, town site, &c., 
constituting a complete mining property and equipment sufficient to pro- 
duce economically one million tons of phosphate rock per annum. The 
properties are thoroughly equipped in modern manner, and have excellent 
water supply for hydraulic operations and ample railroad facilities. 

The properties have been examined by Arthur D. Little. Inc., consulting 
engineers, who estimat> that, as of Aug. 1 1926, the land contained 8,169,672 
long tons of standard grade phosphate rock, sufficient for 10.9 years of 
operation based on an annual output of 750,000 long tons. 

Purpose.—Proceeds will be used to retire $573.000 Ist mtge. 5% bonds 
which will mature Sept. 1 1926; to provide in part for the acquisition of the 
aforementioned property from tne American Cyanamid Co.; and for other 


9° 
“- 


ae = purposes. 

greement with American Cyanamid Co.—American Cyanamid Co. has 
entered into an agreement with the Amalgamated Phosphate Co. whereby 
the American Cyanamid Co. obligates itself to purchase the entire output 
of the Amalgamated Phosphate Co. at such prices and on such terms as will 


The plant cost $40,000,000 and generated 600,000 h.p. per ann. | 


| Amalgamated Phosphate Co. to meet interest _and sinking 
the manufacture of aluminum in competition with the Aluminum Co. of Am. | 


[ Voz. 123. 





assure the Amalgamated Phosphate Co. income from the operation of its 
properties adequate to meet all expenses, taxes and interest and sinking 
fund charges on these bonds. In said agreement the American Cyanamid 
Co. also obligates itself to advance and pay to the Amalgamated Phosphate 
Co. from time to time, as required, any amount or amounts required by the 
und charges 
on these bonds. The term of the agreement is 15 years from July 1 1926. 
Security.—Bonds will be secured by a direct first closed mortgage upon 
all lands, buildings, machinery and equipment now or hereafter owned 
by the Amalgamated Phosphate Co., including the properties to be acquired 
from the American Cyanamid Co. The combined properties to be covered 
by the mortgage have been appraised as of Aug. 1 1926 at $5,080,645. 
Sinking Fund.—Mortgage wil! provide for a sinking fund sufficient to 
retire the entire issue of these bonds by maturity. On or before June 15 
in each year, commencing 1927, the company is to provide for the retire- 





| ment, on or before the next succeeding interest payment date, of a principal 
| amount of bonds in each case equivalent to 35 cents per long ton of phos- 





phate rock mined and shipped from the mortgaged property during the 12 
months ended on the immediately preceding May 31; provided, however, 
that the aggregate ameunt of these bonds which shall have been retired 
on or before Aug. 1 in each year, commencing 1927, shall not be less than 
$150,000 for each year elapsed from Aug. 1 1926. Sinking fund payments 
are to be made by the company to the trustee and may be made in cash or 
bonds, or partly in cash and partly in bonds, said cash to be of sufficient 
amount to redeem, oa the next succeeding interest payment date, a prin- 
cipal amount of bonds wnich together with any bonds detivered will aggre- 
gace the principal amount of bonds to be recired in accordance with the 
foregoing provisions. 

Earnings.—The properties of the Amalgamated Phosphate Co. have 
been operated under lease by the American Cyanamid Co. since Jan. 1 
1917; thus the income of the Amalgamated Phosphate Co. since that date 
has consisted primarily of rentals under the lease and ef interest and divi- 
dends on investments owned. The following statement has been pre- 
pares to show the combined sales and earnings from the properties and 
nvestments of the Amalgamated Phosphate Co. and the properties whica 
will be transferred to the Amalgamated Phosphate Co. by the American 
Cyanamid Co. Tonnage figures are as reported by Arthur D. Little. Inc. 


Fiscal Years Annual 
End. June 30— 1923. 1924. 1925. 1926. Average. 
Tonnage ....... 527,15: 481,316 612,363 794,696 603 ,882 
Net sales_______$1,313,226 $1,226,661 $1,485,053 $2,303,993 $1,582,233 


Net before depr., 
depl., int. and 


Federal taxes. 627,053 588,709 572,425 593,014 595,300 
Deprec. & depl_. 323,566 309 833 337 038 366,976 334,353 
Avail. forint. and 

Federal taxes. 303,486 278,876 235,387 226.037 260 947 


Balance Sheet Amalg. Phosphate Co. as of June 30 1926 (After This Financing 





Assels— | Ltabtlities— 
A Gti a phee abet dadinni ad $117,855 | Current liabilities_........-- $123 
Accounts receivable._......- 17,000 | First mortgage bonds__..._.-. 1,500,000 
ee aS are 220,955 | Capital stock (par $100) ----- 3,200,000 
Plant, property and equipment 3,619,539 | Surplus... -..-..----------- 194,084 
ll ee ‘ 715,239 | —— 
Deferred charges_......_.._- 203.619| Total (each side)_....----- $4,894,207 


On the basis of the foregoing balance sheet, net current assets amount to 
$3,185,525, and net tangible assets amount to $12,321,543. American 
Cyanamid Co. has no funded debt. 


Condensed Income Account of American Cyanamid Co. Years Ended June 30. 


*Net Cash *Net Cash 
Net Sales. Income. Dtiv.Paid. Net Sales. Income. Divo.Paid. 
1917.__._$2,705,054 $638,648 $196,578 1922...-- $4,303,194 $197,992 $335,754 
| == 6,194,668 1,601,410 203,007 1923...-- 8,582,078 2,009,956 401,697 
1919 . 6,205,386 1,048,751 716,508 1924....-. 8,853,614 1,555,513 698,440 
1920 . 8,684,085 1,525,876 959,304 1925_._.. 9,516,215 1,091,832 731,412 
1921 . §,046,650 344,110 374,231 1926...-- 12,518,441 1,488,386 731,412 


* After interest, Federal taxes, &c., available for dividends. 
Condensed Balance Sheet of the American Cyanamid Co. as of June 30 1926. 
[Based upon a balance sheet as of that date and adjusted to give effect 
to all transactions incident to this financing.) 


Assets— Liabtlittes— 
i on ecckscusaabeanawns $1,195,948 Notes payable.......----- $400 ,000 
U. 8. Government securities. 23,707 Accts. payable, incl. accrued 
Notes & accts. rec. & advances 1,094,997 wages, taxes, &¢.........- 1 010,428 
eer 2,697,763 Reserve for Federal taxes. - - -- 123,507 
Plant accounts (net).......-. 4,117,316 Dividends payable. - -- as 182,853 
Investments in subsidiary cos. 3,612,186 Due to subsidiary companies - - 110,102 
Due from subsidiary cos- - 1,394,016 Reserve for contingencies 7 28,299 
Investments in other companies 12,500 Preferred stock... . ~~ Bs 59 >, 900 
Patents and licenses. ___ __- 1,440,905 Common stocks... --- 6,594,300 
Deferred charges, &c__..---- 518,224 Surplus.......-.-.- 1,362,173 
CO kf Oe a -$16,107,562 
American Cyanamid Co. —Su/sidiary Co. Financing 
Earning and Balance Sheet. 
See American Phosphate Co. below V. 122, p. 3213. 
American Druggists Syndicate. Verger. 


The company has been merged with Schulte Products Distributing Corp. 
Earnings for Siz Months Ended June 30. 


1926. 1925. 1924. 1923. 
Profits $212.067 $102,214 $83,898 loss$38.341 
Previous surplus 570,447 541,181 3,062 defi86,410 


Addins to sur. thru iner. 
val. of plants & equip 
Total surplus r , 

Special res. for loss on 
closing Can. branch 

Inventor es 


485.677 
$572,638 


70.000 
deb1 50,000 





$752,514 $643,395 





Divs. paid Apr. 15 1925 203.528 ‘ = 

Profit & loss surplus $782,514 $439 .857 $352,638 def$224,751 

Balance Sheet June 30. 

Assets— 1926. 1925. Liabilities— 1926. 1925. 
Land, bidgs., ma- Capital stock __..y$6,784,510 $6,784,510 

chin'y & equip. x$2,120,980 $2,252,419 Sub. cos. (at par) 
Formulae, tr.-mks. held by minority 

& good-will 543,182 543,208 interests _ — ; 10.540 10,740 
Investments .__.. 2.591.882 1,705,916 Accounts payable 84,223 26.961 
Inventories ---. $29,548 990,515 Unclaimed divs 22,019 20,625 
Tr. accept. & acc'ts Accr'd taxes, pay- 

rec., less reserve 952,182 749,365 rolls, &c — 9,693 16,589 
Advs. to salesmen 9,716 23,612 Surplus--.-- 782,514 439,867 
Munic.&U .S8.Govt. 

bds.&treas.notes 2,691 2,691 
Cash _. . 499,329 855,123 . " nn _ 
Deferred charges 143,689 176,444 Total(each side) $7,693,499 $7,299,293 


x After depreciation. y Represented by 678 151 shares par $10. V. 123. 
p. 984. 

American Road Machinery Co. —Euarninas. 

6 Months Ended June 30— 1926. 1925. 
Gross sales ; MPAS $1.181.015 $1,152,698 
x Net profit 91.557 98 SOR 


x After deducting every known expense. including nterest on borrowed 
money, bonds, dividend scrip, taxes, insurance, depreciation, &c. 


Comparatire Balance Sheet (Incl. Good Roads Machinery Co.) June 30. 
Assets— 1926. 1925. Liahtlities— 1926. 1925. 
Real estate, bidgs., Common stock $2,000,000 $2,000.00 

ibs «+ kom acians x$895,892 $1,017,874 Preferred stock 1,055,300 1,055,300 
Investments -.... 1,000 3.062 Dividend scrip... 265,718 277,940 
Bills & ace'tsrec.. 876,934 947,012 Funded debt-----. 578.334 623,734 
| a Sa 33,850 11,276 Loans... -- ee 331,500 421,400 
Inventories __.... 1,024,615 986.793 Acc’ts payable 316,353 312,416 
Pats., good-will,&ec 2,000,000 2,000,000 Surplus & contin- 

Prepaid charges. -. §,343 16,472 gency reserve.. 293,431 291,699 

.. ee .$4,840.635 $4,982,489 ee . $4,840,635 $4,982,489 

x Incl. machinery. tools and equip. at factories, automobiles and office 


furniture at sales offices, less depreciation to June 30 1926.—V. 122, p. 2501. 











Ava. 28 1926.] 


THE CHRONICLE 


1117 








American Safety Razor Corp.—T7o Change Par.— 

The stockholders will vote Sept. 21 on changing the par value of the 
capital stock from $100 to shares without par value, and on increasing the 
number of shares from 200,000 to 250,000.—V. 123, p. 584. 


American Sumafra Tobacco Corp.— Agent.— 


Empire Trust Co. has been appointed dividend disbursing agent for the 
Capital stock of the corporation.—V. 123, p. 714, 327. 


American Type Founders Co.—New Officers.— 
Frank B. Berry has been elected Pres. and Gen. Mar.; Joseph F. Gillick 
and J. Russell Merrick, Vice-Presidents, and James A. Coleman, Asst. 


surer. All these appointments were made to fill existing vacancies — 
V.123, p. 714. 


American Writing Paper Co.—Plan Operative.—-An- 
nouncement is made that the plan dated July 1 1926 calling 
for the reorganization of the company has been declared 
operative, more than 80°; of outstanding bonds and over 80% 
of claims having been deposited with the reorganization 
committee of which George C. Lee is chairman. The com- 
mittee also announces an extension of time for deposits 
until the close of business on Sept. 15 1926 after which date 
deposits will be received only in the diseretion of the com- 
mittee and upon such conditions as it may impose. 

Holders of preferred stock and common stock and of certificates of deposit 
therefor issued under the stockholders’ protective agreement dated Sept. 
12 1923 desiring to exercise the rights of purchase will be required to pay 
at the time of deposit in addition to the first instalment of the purchase 
price, interest thereon at the rate of 6% per annum from Aug. 14 1926 


te date of payment. The plan was outlined in V. 123, p. 327.—V. 123, 
p. 584. 


Armour & Co. (Ill.).— Domestic Business Improves. 

President F. Edson White has advised the directors that the company’s 
demestic business has shown improvement the past 90 days, but there 
has been no particular improvement in the South American situation. 

The company is anticipating large movement of meats to the South, 
with cotton picking under way in the next few weeks. 

Directors have declared the regular quarterly dividend on the 7% pre 
ferred stock of Armour & Co. of Ill and of Armour & Co. of Dela. The 
iy are payable Oct. 1 to stockholders of record Sept. 10.—V. 122, 
p. 457. 


Atlantic Gulf & West Indies SS. Lines.—-Earnings.— 
——Month of June—— —6 Mos. End. June 30— 
1926. 1925. 1926. 1925. 
x Operating revenue____ $3,419,279 $2,382,011 $20,.438.635 $14.854.780 
Net after depreciation 8 


356,878 301,702 1.233 .667 2,042,721 
Gross income__- F 415,023 377 .366 1.564.070 2.236.640 
Interest, rent and taxes_ 23) .841 185,687 1,431,711 1,124,708 


Net income _- $183,182 
5° 


oe $191,679 $132,359 $1,111,931 
x After depreciation.—V. ; 


123, p. 585. 

Bantam Ball Bearing Co.—Receiver. 

Judge Dickenson of the Connecticut Superior Court has appointed Walter 
W. Gager of Waterburg temporary receiver 


Barnsdall Corp.—Earnings.— 

7 Months Ended July 31- 
Net earns. after int., deprec., depl., Fed. tax., &c 
—V. 123, p. 585. 


Bock Bearing Co. Sule Approved 

The stockholders have approved the sale of the plant to the Timken 
Roller Bearing Co., Canton. O. The amount involved in the sale is re 
ported at $1,500,000 V. 1238, p. 846. 


Bowman-Biltmore Hotel Corp. 
Siz Months Ended June 30- 
Gross income from hotel operations 
Earnings after deprec., amot., int., &c., but bef. tax 
—V. 122, p. 2502. 


Budd Realty Corp.— Bonds Offered. 


1926. 1925. 
$3,687,106 $1,528,930 


-Earnings.— 

1926. 1925. 

$7 .039.382 $6,255,773 
1,050,213 } 


Lee, 


Higginson & 


Co., Brown Brothers & Co. and Townsend Whelen & Co. 
are offering at 99 and int. to vield over 6.10°,, $3.000.000 
Ist & ref. mige. gold bonds 6°? series Cue Sept. 1 1941. 
Dated Sept. 1 1926: due Sept. 1 1941. Interest pavable M.& S. at 
Penn. Co. for Ins. on Lives & Granting Annuities, Vhila., trustee. or, 
at Chase National Bank, New York, without deduction for normal Federal 
income tax up to 2° Denom. $1,000 c*. registerable as to principal 


Redeemable as a whole at any time 
30 days’ published notice, on or before Aug. 21 1037. at 105 and interest, 
the premium thereafter to be 1° for each vear or fraction of year of unex 
pired life of bonds Free of present personal property tax in Pennsylvania 

Sinking Fund A sinking fund will be provided for the bonds of this 
Series to be used for the purchase or cal! and retirement of bonds and will 
be at a rate sufficient to retire all bonds of this Series by maturity 

Stock Trust Certificates Offered.—The same bankers are 
offering at $100 per share stock trust certificates (representing 

= . . 

15,000 shares capital stock, no par value, to be issued by 
Bank of North America & Trust Co., Philadelphia, trustee. 

Rentals from leases to Edward G. Budd Manufacturing Co. and Budd 
Wheel Co. with a minimum of 16 years to run to provide dividends at the 
rate of $8 per share per annum payable Q-M. Red. at any time to and incl. 
June 1 1941 at option of Edward G. Budd Manufacturing Co. the redemp- 
tion price to be $106 per share up to and inel. June 1 1929, and thereafter 
increasing at the rate of $2 per share per annum. Free of normal Federal 
income tax under present laws and free of present personal property tax in 
Pennsylvania. 

Data From Letter of Pres. Edward G. Budd, Philadelphia, August 23. 

Company Incorp. June, 1926 in Pennsylvania 
ties acquired from predecessor companies (Edward G. Budd Manufacturing 
Realty Co. and Budd Realty Co.), subject to their funded debt, modern 
manufacturing plants in the cities of Philadelphia and Detroit, with a 
total of 880.000 sq. ft. of floor space and has under construction new plants 
in these cities, all of which wil! be leased to and operated by Edward G. 
Budd Manufacturing Co. and Budd Wheel Co., in whose interests the 
corporation was formed Upon completion of the new plants, which are 
necessary in order to take care of the greatly increased volume of business, 
these properties will include 47 acres of land, and will have a total of about 
1,900,000 sq. ft. of floor space. They are well located and have adequate 
railroad facilities. 

The corporation's total investment in these properties, after completion 
of improvements to be constructed in part out of the proceeds of this 
financing, is estimated at over $10,459,000. 

Capitalization Outstanding (Upon Completion of this Financing.) 
Ist mtge. 6°. bonds (of predecessor companies assumed) - - - - $1,197,000 
lst & ref. mtge. gold bonds 6°) (incl. this issue 6.077.000 
Stated capital (36,000 shares of no par value capita! stock, incl. 

this issue) . 3.600.000 

Leases.—The properties of Budd Realty Corp. are leased to Edward G. 
Budd Manufacturing Co. and Budd Wheel Co. for a term of at least 16 
years from Sept. 1 1926, and the lessees jointly and severally agree to pay 
all taxes, insurance and assessments, and annual rentals at least equal to 
interest and sinking fund on the entire funded debt of the corporation from 
time to time outstanding, together with annual dividends at the rate of $8 
per share on the above capital stock. 

Edward G. Budd Manufacturing Co. is the largest manufacturer of all- 
steel automobile bodies in the world and Budd Wheel Co. is the largest 
manufacturer of metal disc wheels in the United States. The former com- 
pany owns a plant of 1,253,587 sq. ft. of fioor space in Philadelphia in 
addition to the plants leased from Budd Realty Corp., all of which is used 
for the manufacture of all-stee] bodies. Of the 1,900,000 sq. ft. of floor 


or in part on any interest date, on 


Owns, including proper- 





space owned by the Budd Realty Corp., upon completion of the new 
paate. approximately 30% will be located in Philadelphia and used by 
tdward G. Budd Manufacturing Co. and 70% will be located in Detroit, of 
which aptccoumatey 60% will be used by Edward G. Budd Manufacturing 
Co. and 2J%, or 573,536 sq. ft., by Budd Wheel Co. The two lessees, 
which are under the same control, have as their customers many of the 
leading automobile manufacturers in the United States. 

Lessees’ Assets.—As of June 30 1926, combined net assets of the two 
lessees (exclusive of patents and other intangible assets and inter-company 
holdings) after deducting all liabilities other than capital stock and mort- 
gage and funded debt, were $18,820,922. This compares with total mort- 
gage and funded debt, of $4,659,000. Combined current assets were 
$13,838,988 or more than twice combined current liabilities of $6,916,481. 

Lessees’ Earnings.—Combined earnings of the two lessees for the 3 years 
ended Dec. 31 1925 (after depreciation, before Federal taxes, exclusive of 
inter-company dividends, and available for interest on funded debt, and 
rental charges) averaged $3,018,466 or more than 2.29 times the present 
requirement of $1,317,590, consisting of $267,290 interest on total funded 
debt of the lessees now outstanding, and $1,050,300 present annual rental 
requirement under the terms of the leases from the Budd Realty Corp. 
This rental requirement includes a minimum of $325,860 for sinking funds 
and $288,000 for dividends on the above capital stock of the Budd Realty 
— Rt S first 6 months of 1926 earnings on the same basis amounted 

oO O09 Os. 

Provisions Govering Stock Trust Certificates.—These stock trust certificates 
are to be issued by Bank of North America and Trust Co., trustee, share 
for share against shares of no par value stock of Budd Realty y= to be 
held by it. The trust certificates will entitle the holders to the dividends 
received on the stock represented thereby and to the purchase price received 
for the stock in case the Edward G. Budd Manufacturing Co. exercises its 
option (described below), but without giving the certificate holder any 
voting power. The certificate holder is entitled to exchange his certificate 
- “4% oe carries full voting power, if this eption is net exercised by 

une 941. 

The Bank of North America & Trust Co., will held the steck of Budd 
Realty Corp. subject to an agreement which will give the Edward G. 
Budd Manufacturing Co. an option for a term of 1 ears from June 1 
1926, to purchase such stock at $106 pe share, if purc on or before 
June 1 1929, and at $2 per share additional for each year thereafter, the 

urchase price increasing to $130 per share during the 15 year, any defiency 
n dividends at the rate of $8 per share per annum to be added to the 
pyrciase price. The exercise of this option by the Edward G. Budd 
Manufacturing Co. will thus result in the holders of the trust certificates 
receiving $100 per share plus an average annual income of $10 per share. 

In the event that the option referred to above is not exercised on or before 
June 1 1941, then the annual rental thereafter and so long as any bonds are 
outstanding shall be fixed at a rate to include (1) interest and sinking funds 
on all bonds then or thereafter outstanding, (2) interest at 6% on all bonds 
previously retired but not refunded, and (3) dividends at 8% en all capital 
stock outstanding. 

The equity of this stock in the property of Budd Realty Corp. will be 
constantly increased through operation of glakiog funds, which are sufficient 
to retire by their respective maturities substantially all of the present out- 
standing bonds, none of which mature later than Sept. 1 1941. 

The by-laws of Budd Realty Corp. provide for payment of dividends at 
the rate of $8 per share per annum of its capital stock payable Q-M, ef each 
year out of surplus accruing after June 1 1926. This by-law is incapable 
of amendment except by unanimous consent of stockholders and this 
consent Bank of North America & Trust Co., as helder ef stock in trust, 
has agreed not to give.—V. 122, p. 2951. 


Butterick Co.— Meeting Postponed.— 
The special meeting of the stockholders called for Sept. 2 to increase the 


capital stock from 150,000 shares to 200,000 shares has been postponed to 
Sept. 8.—V. 123, p. 985. 


Calumet & Arizona Mining Co.—E£rtra Dividend.— 

The directors have declared the regular quarterly dividend of $1 per share 
on the outstanding $6,427,570 capital stock, par $10, and an extra divi- 
dend of 50c. per share, both payable Sept. 20 to stock of record Sept. 4. 
Regular dividends, together with extras of 50c. each, were paid on March 22 
and June 21 last.—V. 123, p. 715. 


Canada Bread Co., Ltd. — Lurning 
Year Ended June 320 1926. 1925. 1924. 
Profits after int. on bonds a$790,812 $722,237 $606,598 
Interest from investment 22,276 13,756 20,791 
Total income. $813,088 $735.993 $627 389 
Depreciation 223,475 195,829 167,929 
Bond purchases 12,500 12,500 
Taxes a 47,499 48,053 
Ist preferred dividend 87,500 87,500 87,500 
(lass B preferred dividend 175,000 - 
Common dividend 125,000 100,000 
Stock dividend 25,000 
Surplus for year $427.115 $242,665 $211,407 
Transfer to good-will 200 000 a 
Balance forward 1,165,769 923,104 711,697 
Total surplus $1,292. 885 $1,165,769 $923,104 
a Profits after deducting 1925 and 1926 income taxes. 
Comparatire Balance Sheet June 30. 
Asset 1026 1925 | Liailitt0es 1926 1925. 
Fixed assets and } Ist pref. stock $1,250,000 $1,250,000 
good will $6 .732.413 $6.682.76 B pref tock 2,500,000 2,500,000 
Cast 204,850 44 477 | ¢ on stock «25,000 . 
Recely l 171,108 AiR 7| Funded debt 1,063,232 1,078,095 
Invent 151,459 146 S00} Acet payable : 221.526 146.345 
Prepaid « st 4.582 16.985| Waces accrued 22,057 16,654 
Investment 24 168.311] Tickets outstdg 7.770 17.326 
Dive. payable 65.625 71,875 
Tax reserve 75,000 
Depr eserve 1,065,762 937 452 
( reserve 100,000 100,000 
General reserve 177 .587 
Total (each side) $7,698,858 $7,461,105 urplus 1,292,884 1,165,769 


x Represented by 25,000 shares no par value.—V. 123, p. 715. 


Canada Steamship Lines, Ltd.—CUpposilion to Plan 
Withdrau nm. 
Announcement is made by Pres. W. H. Coverdale, that James P. Steed- 


man, a preference shareholder, has withdrawn his opposition to the scheme 
of arrangement respecting the preference shares of the company, as approved 
at the special general meeting of shareholders June 9 last. 

After having heard the evidence adduced by the company during the 
hearing before Mr. Justice Walsh which has covered a period of four days, 
Mr. Steedman has declared himself satisfied that the plan is in the best 
interest of the shareholders, and that he consequently desired to withdraw 
his opposition 

The litigation referred to was instituted shortly after the special meeting 
of shareholders on June 9, when the vote was practically unanimous ta 
favor of the plan brought forward by the administration. On that occasion 
96.374 preferred shares voted for and only 4,145 against the plan, while 
104.079 common shares were voted for and only 75 against. 

With the formal closing of the case in the courts. the company will be 
free to go ahead and put the plan into effect (see plan in V. 122, p. 


OOR: 
22, 2952, 
3O8S8 V. 123, p. 985 





Canton Co. of Baltimore.—Con/ensed Income Account. 
Years Ended May 31 1926. 1925. 1924. 1923 
Rev., rentals & storage. $708,747 $678,817 $655,074 $580.198 
Other income. - 214.218 145.695 153,898 474,056 

Total income $922,965 $824,512 $808,973 $1,054,254 
Exp., oper. & maint $388,194 $392 .046 $360 .567 $390 665 
Miscellaneous deductions 16,661 6,805 17,444 222,427 
Taxes ome - 141,175 144,460 112.388 111.375 
Int. & disc. on bonds- -- 144,122 75.000 75.000 75'000 
Res. for Fed. inc. tax.- 25,000 2,000 25.000 aoa 9 
Dividends. ----.--. ($8) 176,000 ($8)176,000 ($8) 176,000 (614) 143,000 

Balance, surplus. $31,813 $10,201 $42,573 $111,7 


—V. 122. p. 2657. 
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Central Alloy Steel Corp.—-Listing, &c. 
The New York Stock Exchange has authorized the listing of temporary 
certificates for 800.000 shares of the common stock without par value 
(auth. 2,000,000 shares), on official notice of issuance in exchange share for 
share for the outstanding common stock of United Alloy Steel Corp. with- 
out par value, with authority to add 520,625 shares of common stock upon 
official notice of issuance in part payment of the purchase price for the prop- 
erty and business of the Central Steel Co., and 33,000 shares of 7% cumu- 
lative yreferred stock (par $100) on official notice of issuance in exchange 
share for share for outstanding preferred stock of United Alloy Steel Corp., 
with authority to add 61,893 shares upon official notice of issuance, share 
for share, for the 8% cumulative preferred stock of Central Steel Co., mak- 
ing the total amounts applied for 1,320,625 shares of common stock and 
94,893 shares of 7% cumulative preferred stock. 

The stockholders on Aug. 17 1926 authorized the issuance of 520,625 
shares of common stock (without par value), to be used to acquire the 
property, assets and business of the Centra] Steel Co. of Massillon, O. The 
stockholders also authorized the issuance of 61,893 shares of 7% cumul. 
pref. stock (par $100) for a like number of shares of 8% cumul. pref. stock 
of Central Steel Co. Such pref. stock as is not exchanged in accordance 
with the above terms has been covered by an underwriting agreement with 
Otis & Co., Cleveland, O. 
Financial Statement 


United Alloy Steel Corp. 


6 Mos. End. — Calendar Years——---— 
June 30 '26. 1925. 1924. 1923 
CE aE $23,141,453 $47,551,147 $37,911,701 $47,641,176 
Cost of sales ‘ : 19,410,101 38,.858.998 32,774,149 39,540,400 
Selling & admin. exp... 1,443,931 2,957 ,235 2,753,157 2,646,377 
Operating profit __- $2,287,421 $6,034,914 $2,354,395 $5,454,399 
Other deductions 19,545 780,955 75.843 538 854 
Depreciation - ~~ - 832,821 1,624,973 1 494,299 1,494,179 
Federal taxes 185,123 500,000 100,413 350,000 
Preferred dividends 115,500 231,000 231,000 241,000 
Common dividends paid 800,000 400 ,000 400,000 2,200,000 
Peer — $334,432 $2,497,985 $52,540 $641,366 
Surplus Account (Central Steel Co.) 
6 Mos. End. ———-Calendar Years—— 
June 30 '26. 1924. 1925. 
Surplus as at beginning of period__.._ $6,618,234 $4,735,804 $3,322,784 
Sundry additions 168 744 2.349 
Net earnings 1,392,989 3,374,095 2,899,824 
Total. $8,011,391 $8,110,643 $6,224,957 
Sundry deductions 9,176 18,179 15,903 
Dividends - o- 737 572 1,474,230 1,473,250 
Surplus forward ; $7,264,644 $6,618,234 $4,735,804 
Comparatire Balance Sheet (United Alloy Steel Co.) 
June 30°26. Dec. 31°25 June 30°26. Dec. 31°25 
Asset 3 $ Liahilitte $ $ 
Cash 3.734.281 2.556.337 | Purch. & exp. ace’t 1,841,507 1,865,867 
U.S. Govt, secs 277 180 277 .963 | Pers'| & mise. ace’t 430,907 442,956 
Notes custumers 45,083 27.365 | Dividends payable 490,000 400 000 
Acceptance cust'rs $532 11,784) Real & personal & 
Warrants cust'rs 65.018 21,441 corpora’n taxes 682,039 706.389 
Ace'ts receivable 3,440,870 3,220,105) Reserves 1,953,854 1,902,729 
Inventories 11,106,033 11,786,236 Preferred stock 3,300,000 3,300,000 
Investments 466,744 497,056 | Common stock 
Other assets 841,048 917,85 800,000 shs 4.000.000 4.000.000 
Perm 't depreciated Surplus ).332 613 29.998.181 
book value 22,855,987 23,198 497 
Deferred 98 253 91,48 
Total 42,946,929 42,616,122 Total(each side) 42,940,929 42,616,122 
Balance Sheet (Central Steel Co.) 
June 30°26. Dec. 31°25 June 30°26. Dec. 31°25 
Asset s Liahilitte bY $ 
Cash 5,807 S38 453,678 Current liabilities. 2,494,433 1,378,913 
Marketable securs 14,300 3,283,866 Reserves (oth than 
Acc'ts & bills rec 3.648.717 4.465.013 depreciation 870.700 659,247 
Inventories 4,042,904 5,092,214) lst mtge. bonds 4.492.000 4,523,500 
Plant property &c Preferred stock 6.189.300 6,189,300 
depreciation 14,659,159 14,890,295) Common stock 
investments 4.618.218 2.659.445 (245,000 shs.) 1,225,000 1,223,850 
Other assets 538,481 545,919 | Surplus 18,449,060 17,812,976 
Deferred charges 390.876 397 356 
Total(each side) 33,720,493 31,787,787 


The peininet consolidated balance sheet as of June 30 1926 was given 
under United Alloy Steel Corp. in V. 123, p. 726. 

At a meeting held Aug. 20 the new board of directors and permanent 
officers of the corporation were elected, as well as members of the executive 
committee and operating committee. They are as follows: 

Officers.—¥F. J. Griffiths, Chairman of the Board; C. E. Stuart, Pres. & 
Treas.; B. F. Fairless, V.-Pres. & Gen. Megr.: J. M. Schlendorf, V.-Pres. 
& Director of Sales; C. W. Kreig, V.-Pres. & Sec.; George H. Freeborn, 
Asst. Treas., and J. Paul Moseley, Asst. Sec. 

Directors.—F. J. Griffiths, C. E. Stuart, B. F. Fairless, J. M. Schlendorf, 
I. M. Daggart and D. T. Croxton, Massillon, O.; Howard Prescott, W. G. 
Mather, H. Coulby, C. 8S. Eaton, J. O. Eaton and Elton Hoyt 2d, Cleve- 
land, O.; C. W. Kreig, Canton, O.; Philip Wick, Youngstown, O.; Bayard 
Dominick, New York City. . 

J. Griffiths, C. E. 


Executive Committee.—H. Coulby, F. 
Mather and ©. 8. Eaton. 

F. J. Griffiths, C. E. Stuart, B. F. Fairless, J. M. 
Schlendorf and J. O. Eaton.—V. 123, p. 985, 459. 


Operating Committee. 
Central Steel Co. Verger, &c. 
See Central Alloy Steel Co. above.—V. 123, p. 459. 


. 





Stuart, W. G. 


Caribbean Sugar Co.—Bonds Offered.—Lawrenee Tur- 
nure & Co., New York, and Bank of Italy, San Francisco, are 
offering at 95'6 and interest, to vield 7!4°;, $2,600,000 first 
mortgage l5-vyear 7°, sinking furd gold bonds. 

_ Dated Aug. 2 1926; due Aug. 1 1941. 
National Shawmut Bank, Boston, trustee and at Bank of Italy, San Fran- 
cisco. Denom. $1.000 and $500. Red. all or part or for sinktng fund, 
on any int. date on 60 days notice at 102'¢ and int. if red. on or before 
Aug. 1 1931, the premium decreasing thereafter \4 of 1% for each year or 
part thereof elapsed after Aug. 1 1931, to and incl. Feb. 1 1935, on and 
after which date bonds will be red. prior to maturity, at 100!¢ and int 
Interest payable F. & A. without deduction for normal Federal income tax 
not exceeding 2°, or for any Cuban tax 
Data From Letter of Merrill Griswold, President of the Company. 

Company .—Is a Cuban corporation 
sugar cane and the 


Principal and interest payanle at 


Engared in the business of growing 
manufacture of raw sugar and molasses in the Island of 





Cuba. The properties constitute a well developed, self-conta low 
cost producing unit capaole of producing under normal weather conditions 
250,000 bags of raw sugar annually. The production cost for 1926 was 


only 1.85 cents per pound. The properties of the company 
Manopla, on the south coast of Camazuey Province, 
fertile sugar-producing sections of Cuba 

Company owns its own railway from its factory to its privat 
distance of approximately only 2 miles, enabling it to enjoy unusually 
transportation costs and to avoid charges by public carriers 

Security Secured by a direct first mortzaze lien on all the real estate 
leaseholds and fixed assets of the company, which are conservatively valued 
at $4,725,000, and the company will subject to the lien of the mortzace all 
real estate and fixed property hereafter acquired. Company's properties 
include approximately 32.900 acres of excellent cane lands owned or under 
long time leases at favorable terms, an electrically driven factory of modern 
type and 47 kilometers of main-line railway, 13 kilometers of branch lines 
rolling stock, telephone and telegraph lines, lighters and other equipment 
used in the production and transportation of its products. 

Sinking Fund.—Mortgage will provide for an annual cumulacive sinking 


ire located : 
in one of the most 


port a 


low 


fund commencing Aug. 15 1929, sufficient to retire by purchase or redemp 
tion, at not exceeding tne redemptior price, not less than 75° of the bonds 
at any time issued and outstanding. 
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Earnings.—Lybrand, Ross Bros. and Montgomery, certified public 
accountants, estimate that, after giving effect to the present financing, the 
readjustment of capita] and the reduction of floating debt incidental thereto, 
the operating profit of tae company before depreciation, amortization and 
interest on funded debt for the year ending Sept. 301926, would be 2331 ,623 
and for the three preceding years (without deduction for certain non- 
recurrent charges in 1923 and 1924) as follows: 

192 





923. 1924. 1925. 
Operating profit (as above)________- $588 931 750,391 $365 893 
Pe Cn 113,135 130,038 204 ,030 


During the years 1923 to 1925 inclusive the property was being developed 
to its full capacity. In 1926 the company has produced 24,228 bags. 
During this period of increasing production sugar prices have varied greatly. 

Purpose of Issue.—The proceeds of the present issue of bonds are to be 
used to reduce existing Indebtedness. Tne balance of the authorized issue 
of $3,500,000 principal amount of bonds will be reserved to provide for not 
exceeding 60% of the cost of additions, betterments and improvements, 
which will be subject to the lien of the mortgage, but such additional bonds 
may be issued only provided tne annual productive capacity of the plant is 
increased as a result of such additions, betterments and improvements in 
tae ratio of one bag of sugar for every $10 of such additional bonds, such 
increase in productive capacity to be determiaed in the manner provided 
in the mortgage. 


Balance Sheet of May 31 1926 (After Financing.) 


Asset Liabiluies— 
Cash $91,749 | Notes & accounts payable $140,189 
Note acc’ ts rec., mise 72.229 \ Bank loans 692.000 
Sugar & molasses on hand 641.314) Acer. int rentals. &¢ 41.477 
Due from cane growers, &¢ 601,849! Res. for old crop expenses 20,228 
Adm. cane planted, less res 304.973 | Deferred payments on prop 17.000 
Materials, supplies, &c 190.571 | Notes payable 7 72,400 
Deferred charges 64.654 | Ist mtge. 7s _. 2,600,000 
Mortgages receivable 47.310 | Capital ..-24,581,992 
Land Jjeaseh'ds,concessions.&e 1,416,396 —- od 
Plant. railroad. bldgs. & equip 4.734 243! Total (each side . $8,165,287 

a Pref. stock ($100 par value each), and balance for common stock, 


subject to legal and otner expenses in connection with readjustment of 
capital. 

Directors include Merrill Griswold, Pres.: Frank C. Nichols, (V.-Pres. 
National Shawmut Bank) Boston; John K. Roward (Gaston, Snow,Salton- 
stall & Hunt) Boston; Louis K. Liggett (Pres. United Drug Co.) and Carl 
T. Keller (Lybrand, Ross Bros. & Montgomery). 


Chesebrough Building Co.—Tenders.— 

The Central Union Trust Co. of New York will until Sept. 22 receive 
bids for the sale to it of Ist mtge. 25-year 6°; sinking fund gold loan cer- 
tificates, dated Oct. 1 1923, to an amount sufficient to absorb $25,000 at a 
price not exceeding 105 and int.—V. 117, p. 1780. 


City Hall Square Building (Corp.), Chicago.—Bonds 
Offered.— Greenebaum Sons Investment Co., Chicago, re- 
cently offered at prices to vield from 5.55‘; to 644%, aceord- 
ing to maturity, $1,750,000 Ist mtge. 614°, building and 
leasehold gold bonds. 

_ Dated Aug. 1 1926; due semi-annually Feb. 1 1928-Aug. 1 1941. é 
$100, $500 and $1,000. Principal and int. (Ff. & A.) payable at offices of 
Gireenebaum Sons Investment Co., Chicago Monthly deposits in advance 
with Greenebaum Sons Bank & Trust Co., Chicago, trustee, to meet interest 
and principal payments required. Privilege to prepay by giving 60 days 
written notice to trustee at a premium of 4°;, in addition to prin. & int. 

Security.— Closed lst mtge. on leasehold estate, building, furnishings, 
equipment and earnings. The City Hall Square Bldg., completed and in 
successful operation, is one of the best known office structures in the heart 
of the central business district of Chicago. The building is 21 stories, 
basement and sub-basement, resting on caisson foundations, with an attrac- 
tive exterior of granite, brick and terra cotta; it contains 4 store spaces on 
the ground floor, a beautiful theatre, with a seating capacity of more than 
1.400, operating for many years as the Palace by the Orpheum Circuit 
under a lease to 1952, with increased rental beginning in 1932 and now sub- 
leased at a greatly increased rental; 114,970 sq. ft. of office space, practically 
100°; rented to a substantial class of tenants. Total valuation, $3,873,132. 

Earnings Average yearly gross earnings from the property for the last 
316 years, according to audit, based on existing leases for practically 100% 
of rentable space now occupied, amounts to $377,092, and expenses average 
$214,289, leaving a net average yearly income of $162,803, which is more 
than sufficient to take care of interest and principal payments. 

Columbia Phonograph Co., Inc.—-Acquisition.— 

The company has purchased a new plant in Oakland, Calif., for manu- 
facturing and distributing purposes. The property, which contains 
72.000 square feet of ground space, was purchased from the Austin Se- 
curities Co.- 122, p. 3089. 

Compania Cubana.— Votes Sold.—Dominick & Domi- 
nick, Brown Bros. & Co., and Chas. D. Barney & Co. have 
sot! $5,000,000 3-year 6°, guaranteed gold notes at 
100 and int. Payment of principal and interest of the 
notes is unconditionally guaranteed by The Cuba Co. by 
endorsement. The Cuba Company owns all of the capital 
stock of Compania Cubana. 

Dated Sept. 1 1926; due Sept. 1 1929. Interest payable M. & S. at 
the Bank of America, New York, trustee without deduction for the U. 8. 
normal income tax up to 2° and for any taxes or charges levied or imposed 


by the Republic of Cuba or any taxing authority therein. Penn. and Conn. 
4 mills and Maryland 4'%4 mills personal property taxes and Mass. income 


Denom. 


tax up to 6°, refunded Red. all or part on 30 days’ notice at 102 until 
Sept. 1 1927; thereafter at 101'¢ until Sept. 1 1928; thereafter at 101 
until March 1 1929; and thereafter and before Sept. 1 1929 at 100%. 
Denom. in $500 and $1.000 c*. 


Capitalization after Completion of this Financing. 
Purchase money mortgaes* 
3-Year 6°% guaranteed gold notes (this issue 
Common stock (no par value 
*Due June 30 1927, $160.600: due July & 1930, $231,000. 
Data from Letter of Herbert C. Lakin, President of the Company. 
Company Incorp. in Cuba in 1918 Pursuant to its agreement, Cuba 


$391,000 
5,000,000 
320,000 shs. 


Co. will surrender, prior to the issuance of the notes, the preferred and 
common stock and debentures of Compania Cubana, all of which it now 
owns, and accept in exchange therefor 320.000 shares of a new no-par- 
value capital stock of Compania Cubana, which will constitute its entire 
authorized and outstanding capital stock, with the result that these notes 
and the 3$391.000 of purchase money mortgages will then be the only 
funded debt of the compar 

Prop Compania Cubana owns 2 sugar mills which have a vombined 
capacity of 1.000.000 baes of s ira vear ne mill is located at Jati- 
bonico in Camazu Provine the other at Jobabo in Oriente Province 
andl both mills are situa lon the lines of the Consolidated Railroads of 
(uba which is also a subsidiary of The Cuba Co The Compania Cubana 
also owns or controls the lands, railroads and railroad equipment necessary 
to supply these mills with vane to capacity The lands of the Company 
comprise over 214.000 acres owned in fee and over 82.000 additional acres 
are controlled throu ch long term leases and cane contracts Company also 
owns several valuable t ites Compa s investment in property, after 
deducting depreciation, is $14,797.274. which is at the rate of less than 
214 SO a hag of capacity 

The effect of the development progcrar rried out over the pasv seven 
ears is shown by the manufacturing results obtained during the last crop 
crop Substantially all the important sugar mills of Cuba report their 
results to the Cuba Sugar Club and wf the S83 so reporting for the crop of 
1925-25 the best results were obtained b Jatibonico and Jobado was 
second 
Purpos Proceeds will be used to liquidate bank loans and advances 
hs 


affiliated companies 
Ea 78. Net earnings from the last 
of the profits of the land department 


nin S crops. after depreciation and 


ex ‘lusive available for Cuban income 


taxes and interest, as certified by Haskins & Sells, have been as follows 

1926 (6 mos $465,978 1922 $618,623 
1925 . 485,630 1921 def.4.418,.636 
1924 1,710,934 1920 5.726.115 
1923 2.688.326 1919 1.989.055 








Ava. 28 1926.] 
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|! The earnings for 1926 although they cover only 6 months will be sub- 
stantially the same for the year if there is no change in the price of sugar 
as the crop is finished and the sugar on hand June 30 1926 was valued at 
market price less freight, duty and other expenses. 

Cuba Company.—Owns all the capital stock of Compania Cubana and 
in addition not less than 40.000 shares of the preferred stock and voting 
trust certificates representing not less than 94°; of the common stock of 
the Consolidated Railroads of Cuba, which controls and operates over 
80% of the entire railroad mileage on the Island of Cuba east of the City 
of Santa Clara. The consolidated net earnings of the Cuba Co. and its 
subsidiary and affiliated companies exclusive of Compania Cubana, avail 
able for this guaranty (after giving effect to the sale of the 256,000 shares 
of preferred stock of the Consolidated Railroads of Cuba which have 
been offered by The Cuba Co. to its common stockholders and after de- 
ducting all fixed charges of The Cuba Co.) have been, for the three years 
ended June 30 1926. as follows: (as certified by Haskins & Sells) 1926, 
$1,794,704; 1925, $4,002,948: (as calculated by The Cuba Co 1924, 
$3,102,089. The annual average of these three years has been $2,966,580. 
This is in addition to the net earnings of Compania Cubana. 

Balance Sheet, June 30 1926 

[After giving effect to: (1) Exchange of $4.650,000 15-year 6% deben 
tures, due 1933, 40,000 shares of pref. stock (no par value) and 40,000 shares 
of common stock (no par value), for 320,000 shares of new no-par-value 
capital stock, and (2) sale of $5,000,000 notes 

Assets— | Liabitit 
Jatibonico sugar mill and 

plantations 
Jobabo sugar mill and planta 

tions 





m stock (320.000 shs 
» par value $5.977.601 
i3- Year 6 notes : 5100 000 


gages payable 391,000 

Lands and town sites and lean payable 1,300,000 
Live stock > to affillated company 
Cash »>Cuba RR 822 338 
Individuals and companies nts and wages payable 73.877 
Working funds in hands of Accrued Cuban Govt. income 

company's agents for pay taxes ye 1926 a 14.109 

ment of taxes, &e¢ 1.475) Reserves-— depreciation 3.557 76 
Due from affilisted cos $94,921 j intl ane fields 536 841 
Materials and supplies 774.467 d § ping and delivery 
Advances to colonos 959,144 expens 145.77 
Deferred payments on town Deferred credit—ineome cron 

site sales 201 1 1926-1927 8.253 
Prepaid exp., crop 1926-1927 184.7 ur] 6,362,176 
Co.'s inventory of suvar 2,708 .274 
Co.'s inventory of molasses 7 6s 
Rent applic. to future crops 145.001 
Insurance premiums— unex 

pired portion 60.155 
Other deferred charges 184.496 Total (each side $24 289,733 


V. 123, p. 986. 


Congress Cigar Co., Inc.— Dividend No.2. 

The directors have declared a quarterly dividend of 75c. a share on the 
capital stock, no par value, payable Oct. |] to holders of record Sept. 15. 
An initial dividend ef the same amount was paid July 1] last.—V. 123, p. 460. 


Consolidated Dairy Products Co.—Farnings.— 

The company reports net sales of $114,719 for the month of July. with 
gross profit of $57.944 and net profit after expenses, but before taxes and 
depreciation, of $34,566. 

Ice cream sales for the first 7 months of 1926 amounted to 317,539 gallons, 
compared with 293,847 for the entire 1925 year, while such sales for July 
were 92,367 gallons, against 46,562 in July 1925.—V. 121, p. Bs 


Continental Bekine Corn. ! iting 

The New York Stock Exchange has authorized the listing of (a) $51 .852.- 
900 8% cumul. pref. stock, par $100, with authority to add 1,471 shares 
of pref. stock upon official notice of issuance and payment in full; (b 
291,782 shares of its class A common stock without par value, which are 
issued and outstanding in the hands of the public, with authority to add 
8,218 shares of class A common stock upon official notice of issuance and 
payment in full, and (c) 2,000,000 shares of class B common stock without 
par value.—V. 123, p. 330, 90. 


Corticelli Silk Co. —Balance Sheet June 30.— 








1926 1W25 1926 1925 
Assets $ s | Liahilitic < $ 

Real est.,.mach.,&ca2.756.266 2.808.220 | Preferred stuck 1.500.000 1.500.000 
Inventory $.644.103 4.484,.78* | Common stock €5,357,496 {2.590.000 
Cash 785.052 705,098 | “urplus 2 669 641 
Investments 642.671 24.333 | Accts. & notes pay. 3.208.756 3,039,749 
Notes & accts. rec. 1,876,366 1,777.45°9) Aecrued waces 158.126 107.783 
Furn., fixt.. &e b63.698 58.023 Div. on pref. stock 26.250 

Unexpired ins., &c 121,279 104.872 | Miscell. reserves 111,538 &6 192 
Sinking fund 52,733 30.571 

Good-will 1 ! Tot. (each side) _10.362.167 9,993 365 


a After reserve of $950,797. b After reserve of $129,635. 
sented by 50,000 shares of no par value.—V. ]2), p. 1106. 


Cuba Co.—Balance Sheet—Guaranty.— 
Condensed Cons. Bal. Sheet June 30 1926 (Incl. Subsidiary and Affil'd Cos.). 
{After giving effect as of that date to the sale of: (1) 256.000 shares of 
pref. stock of the Consolidated RRs. of Cuba which have been offered by 
Cuba Co. to its common stockholders, and (2) $5,000,000 3-year 6% guar- 


anteed gold notes by Compania Cubana, and the proposed apolication of 
the proceeds.} 


c Repre 


Assets. Liabtlittes. 
Railroads and equipment. __$111,706,580 Cuba Co. pref. stock. ___. . $2,500,000 
Sugar mills & plantations_._.__ 18,219,995 Cuba Co. com. stk. (640,000 
Lands and town sites__-_-_- 842,060 shares no par value)... _- 9,142,400 
Si incicctunkeneacace 101,654 Cuba RR. pref. stock..._.__._. 9,999,000 
0 7 5,481,319 Minority Int. in sub. cos: 
Remittances in transit... __ 18,554 Consol. RRs. of Cuba. pref. 35,575,473 
Cash on deposit for payment Consol. RRs. of Cuba com. 
of RRR RSI Ne ea 387.075 (22,008.3 shares no par)_. 522,263 
Traffic balances receivable 382,275 Cuba Northern Rys o< 16,500 
Notes & accts. receivable, &c. 1,412,562 Notes and loans payable._.. 2,165,198 
Advances to colonos___-_-_-_-_. 959,144] Aud.vouch.,wages&accts.pay. 2,318,132 
Accts. receivable arising from Interest due and accrued____ 590,752 
town site sales—unpaid inst. 201,092 | Sinclair-Cuba Oil Co. equip- 
U. 8. Government bonds... . 9,050} ment conversion contract 190,652 
Companies’ inventories of |} Accr. U. 8. & Cuban tax., &c. 887,651 
sugar and molasses, based | Pref. stock divs. Cuba RR_- 599,940 
on market... ~~. -- ..... 2,755,955 Pref. stock div. Consolidated 
Materials and supplies (book | RRs. of Cuba, payable___. 149.366 
| aaa ... 3,291,410 Funded & long term debt_._. 47 


,496 872 


~ 


Other investments - 
Due from Government of 
Cuba for subsidiaries and 


141,626 | Republic of Cuba, to be re- 


paid by charges for freight, 


pass. & mail serv.asrend’d 2,500,000 
services—net....- . 1,019,452 Reserve for deprec. of prop 17,642,983 
Unamortized debt discount Reserve for replant. cane f'lds 536,841 


and expense 


cave 2,904,474 
Operating expenses—crop 


Reserve for contingencies,&c. 


349,445 
Deferred credits 


447,263 


i a lal 189,700 Surplus propor. of Cuba Co. 17,153,492 
Rent applicable to future Surplus minor. int. of Consol. 

GFOps...«.«- Sibi eraedtedetedinde dae 145,901 RRs. of Cuba and subs. . 235.986 
Other deferred charges. .-__- 850,331 

UGE cncncsenzacvescess $151,020,209 Total ...-$151,020,209 


See also Compania Cubana above.—V. 123, p. 716, 461. 
Curtiss Aeroplane & Motor Co., Inc.—(Contracts.— 
The company has been awarded by the U. 8. Government 
amounting to $1,590,000, calling for 100 engines of the V-12 water-cooled 
type 85 pursuit planes for the army and 100 pursuit planes for the navy. 
—V. 123. p. 210. 
Neu 


Dodge Bros., Inc. Director—Car 


William A. Gaston has been elected a director. 


a contract 


No. 


1,750,000. 





and produces less than 2%. 


The company on Aug. 2] filea a voluntary petition in bankruptcy in the 
Federal Court at Boston scheduling liabilities of $799,909 and with assets 


“‘uncertain.’”’ 

Edgewater Gulf Hotel Co., Biloxi, Miss.—Bonds 
Offered.—The Union Trust Co., Chicago, is offering $1,000,- 
000 Ist (closed) mtge. 644% special gold bonds at prices 
to vield from 544% to 6%% aeecrding to maturity. 

These bonds will be secured by a direct first mortgage lien on all of the 
land and fixed improvements of the company. The bonds are due serially 
from Sept., 1928 to Sept., 1940. 
_ It is estimated that the company’s annual net earnings available for 
interest and taxes will be over 4 times the largest annual interest charge 
on these bonds and more than twice the interest and principal maturing in 
any year except the last. 

The Edgewater Hotel Co. property of approximately 138 acres of land is 
located on the Gulf of Mexico midway between Gulfport and _ biloxi. 
Improvements now being completed on the property include a 9story 
fireproof stucco and reinforced concrete hotel structure containing 340 
rooms, an 18-hole golf course, a swimming pool and similar resort attrac- 
tions. They are expected to be ready for use in Jan., 1927. 


Erie Steam Shovel Co.—Banking Syndicate Acquires 
$7,000,000 Common Stock—Public Offering Expected Soon.— 

A banking syndicate headed by Hornblower & Weeks and Cassatt & Co. 
have acquired a large block of the common stock of the company. Public 
offering of the securities acquired by the bankers, involving approximately 
$7,000,000, is expected shortiy. The stock to be offered was acquired from 
individuals and involves no new financing for the company. The present 
management, which has governed the affairs of the company for 2!-years, 
will continue unchanged. The common stock will be placed on a $2 50 
annua! dividend basis. 

For the past 20-years, the company has never failed to show a profit. 
For the year ended June 30 1926 the company reported net earnings of 
$) 763,312 available for dividends against $1,603,294 in 1925. The profits 
for the year ended June 30 1926 after preferred dividend requirements were 
equal to $3 88 a share earned on the total outstanding common stock, 
including the shares about to be offered. This compares with $3.48 earned 
oa each common share in the previous fiscal year. 

Company’s balance sheet as of June 30 1926, showed current assets of 
$4,154,531, including cash of $1,243,350. compared with current liabilities 
of $466,002, leaving the company net working capital of $3,688,529, which 
is ample for the needs of the business. 

F. B. MeBrier, Pres. of the company, ina statement to the bankers 
summarizes the history of the organization as follows: 

The company has been in business for 43 years, having been incorp. in 
J8S3 as the Ball Engine Co. It manufactured steam engines until 1913, 
when development of a steam shovel was commenced, volume production 
being reached in 1915. During the past year a gasolene-compressed air 
shovel has been developed under basic patents, placing the company in a 
favorable position in this field. 

Through concentrating on the few sizes for which there is the largest 
potential market, the company has become the leading factor in its field, 
selling about 50°, of all power shovels of one cubic yard or less capacity 
used in the United States. The growing shortgage of unskilled labor has 
increased the demand for steam and gasolene shovels and new uses for 
them are constantly being developed. The present plant, located at rie, 

’a., Covers approximately seven acres and is capable of increasing produc- 
tion 35°) without any substantial increase in facilities. 


Eureka Smelting Co.—Officers.— 

At the annual meeting held Aug. 26, F. L. Torres was clected President, 
the office of Vice-Pres. was left vacant for the present, and F. B. Wilcox 
was elected Secretary and Treasurer. 23, p. 986. 

Exchunge Buffet Corp. 


Consol. Income Account. 
43 Mos. End. July 31 1926 





25. 1924 1923. 
Gross operating profits $114,369 2 $145,948 $129,953 
Depreciation 22,530 24,é% 27 381 26,689 
Provision for Fed, taxes 12,264 10,753 14,821 12,908 
Dividends paid 03,750 93,750 124,762 124,229 
Deficit tarde nts $15,174 $8,481 $21,015 $33 ,87¢ 


V. 123, p. 90. 
Federal Motor Truck Co. 2)‘; Stock Dividend. 


The directors have declared a stock dividend of 24% on the outstanding 
400,000 shares of capital stock of no par value, payable Oct. 5 and an initial, 
quarterly dividend of 20c. per share on the new no par value shares, payable 
Oct. ] both to holders of record Sept. 18. (See ¥.122,p.3610.) Dividends 
at the rate of 2U cents quarterly on the new stock are equal to $1 60 annually 
on the old stock of $10 par value on which dividends were at the rate of 
$1 20 annually.—V. 123, p. 587. 


Federal Portland Cement Co., Inc.--Guaranteed Bonds 
Offered.— Manufacturers & ‘Traders Trust Co., Buffalo; 
Howe, Snow & Bertles, Ine., Detroit: O' Brian, Potter & Co., 
Baker, ‘Trubee & Putnam, Ine., and Vietor, Common & Co., 
Inc., buffalo, are offering at 100 and int. $800,000 Ist mtge. 
644% gold bonds. Guaranteed as to principal and int. by 
the Buffalo Slag Co. and the Standard Slag Co. 

Dated Sept. 1 1926: due Sept. 11941. Interest payable M. & S. at office 
of Manufacturers & Traders ‘i'rust Co., Buffalo, trustee, without deduction 
for U. S. income tax not exceeding 2°; Denom. $1,000 and $500 c*. 
Red. on any int. date, all or part, by lot upon 60 days’ notice at 105. 

Data from Letter of L. A. Beexhly, President of the Company. 

Company.— Has been organized by Buffalo (N. Y.) Slag Co., Inc., and 
the Standard Slag Co., Youngstown, ©O., and is erecting on a site of 45 acres 
adjacent to the Lackawanna plant of the Bethlehem Iron & Steel Corp. a 
modern Portland cement mill with an annual capacity of 1,000,000 barrels. 
It is expected that production will commence on or before Mar. 1 1927. 
It is estimated that the annual consumption of cement in the Buffalo terri- 
tory is in excess of 2,000,000 barrels. 

Capitalization 
First mortgage gold bonds 6% % 
7% cumul. pref. stock (par $100) 1,000 000 860.000 
Common stock (no par value 20,000 shs. 20.000 shs. 

Pur pose The mortgage provides that the entire net proceeds of this issue 
will be deposited with the trustee, which will advance these funds to the 
company only after an amount of $880,000 which has already been obtained 
through the sale of securities junior to these bonds) has been previously 
expended for property and plant upon which these bonds are a first mtge. 

Karning Based on present prices and careful estimates of selling and 
administrative costs, annual net earnings of the company available for in 
terest on these bonds, it is estimated, will be in excess of $400,000, or over 
& times interest requirements of this issue Thus net earnings of the com 
pany together with those of the guarantor companies are estimated in excess 
of 14 times interest charges on these bonds 

Sinking Fune Commencing Sept. 1 1927 and semi-annually thereafter, 
the company will pay to the trustee as a sinking fund for the retirement of 
bonds, sums based upon the amount of cement sold by the company during 
each preceding 6 months’ period: viz., until Mar. 1 1930 at the rate of 5 
cents per barrel; thereafter until Mar. | 1944 at the rate of 8 cents per 
barrel: thereafter until maturity at the rate of 10 cents per barrel. 


Firestone Tire & Rubber Co. Rubber Situation. 

Harvey S. Firestone, Jr., director of the Firestone Tire & Rubber Co. 
and V.-Pres. of Firestone Plantations Co., upon sailing for Europe to look 
over plantations in Liberia, said 

“The outlook for foreign business is particularly 
expect to do some good business abroad. 
plantation interest in Liberia. 
to correct the rubber situation. 


Authorized. Outstanding. 
$800 ,000 $800 ,000 


encouraging. We 
I am leaving to jook after our 
We realize fully something should be done 

America uses 70% of the world’s rubber. 
England controls 77‘; of the world supply. 
When England changed the provision of the Stephenson plan and increased 


Car No. 1,750,000 was turned out Aug. 23, 11 years, 9 months ana 9 days the minimum price of rubber from 25 cents to 42 cents a pound, she added 


after the first Dodge car was produced.—V. 123, p. 461 


Eastern States Warehouse & Cold Storage 


Co., 
Springfield, Mass.—Bankrupt.— 


| The Firestone company tried Mexico but founc 


$136.000.000 to America’s annual bill for rubber, and she may decide to 
raise this price further. We want to take steps to correct such a situation. 
conditions unsuited. Brazil 


would be satisfactory for rubber growing except for the labor problem, but 
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the Philippines offer the best field because of an excellent climate and 
good soil and labor conditions. However, Philippine laws limiting corpo- 
rations to the ownership of 2,500 acres prevent any rubber development at 
present.""—-V. 122, p. 488. 


Foundation Co. Outlook. 

John W. Doty, Chairman of the board of directors, says in substance: 
‘The value of the contracts of the Foundation Co. and affiliated companies 
amounts to about $110,000,000 at the present time. We are operating in 
16 countries of the world and by the end of the year we expect to be operat- 
ing in 2 more. Through our British company, of which we own 55°) of 
the stock, we are operating 22 contracts abroad, including one for between 
$5,000,000 and $6,000,000 for a British railroad station, on the usual! cost 
ylus basis. The work of the company has become world-wide in its scope. 
Ve want to fix it so that if one part of the world is having poor business 
we will still benefit by good business in other parts. 

“Europe reconstructed itself very satisfactorily, especially those nations 
that are on a gold basis, such as Germany, Austria and Hungary. Finances 
of these countries are in good shape and they are on the road to recovery.” 
—V. 123, p. 849. 


G-B Theatres Corporation. 


Contracts 


Karninas. 


Siz Months Ending June 30 1926 1925 Increase. 
Gross income $665.279 $586,132 $79,147 
Profit avail. for int. & taxes (after deprec. 127,771 65,633 62.148 
Interest _ - ; ; 60,301 31,364 28 937 

Net available for taxes and dividends $67.470 $34,269 $33,201 
—V. 123, p. 212. 
Gabriel Snubber Mfg. Co.—Frtra Dividend 


The directors have declared the regular quarterly dividend of 62'%c. per 
share and an extra dividend of 62 4c. per share on the outstanding A and B 
common stock, bota payable Oct. 1 to holders of record Sept. 15. Similar 
payments were made Jan. 1, April 1 and July | last.—V. 123, p. 587. 


Gates Circle Apartments (‘Kushin & Konikoff, Inc.), 
Buffalo, N. Y.- Bonds Offered. W. Straus & Co., Ine., 
are offering at prices to yield from 5.70 to 6%, 
maturity, $425,000 Ist mtge. fee 6% serial gold bond certifs 

Dated Aug. 1 1926; due serially Aug. 1 1927 to Aug. 1 19436 Interest 
payable F. & A Denom. $1,000, $500 and $100 c*. Callable at 102% 
and int. U.S. Federal income tax up to 2% paid by the borrower. Her- 
bert S. Martin, V.-Pres. S. W. Straus & Co., co-trustee. The Peoples 
Bank of Buffalo, trustee. 

This loan is secured by a direct, closed, first mtge. on land owned in fee 
on the morthwest corner of Delaware and Lancaster Aves., Buffalo, N. Y. 
fronting 90 ft. on Delaware Ave. and 240 ft. on Lancaster Ave.. together 
with a completed 5-story apartment building thereon The building con 
tains 75 apartments in suites of from | to 4 rooms, with bath, and with elec 
tric range, automatic refrigeration and every modern convenience. Land 
and building are appraised at $641,000 

After deducting taxes, operating expenses, including insurance, and with 
a liberal allowance for vacancies, net earnings have been estimated at 
$60,350, which is more than $20,000 in excess of the greatest combined 
annual interest and amortization requirements 


General American Tank Car Corp.— ey Trusts 
Sold.—Drexel & Co., Philadelphia, and Chas. D. Barney 
& Co., New York, have sold at prices ranging from 96.10 
and div. to 99.43 and div., to yield from 4.80% to 5%, 
according to maturity, $1,500,000 444% equipment trust 
certificates, series 16. Issued under the Philadelphia plan. 

Dated Spet. 1 1926; due serially in annual installments from Sept. 1 
1928 to and incl. Sept. 1936. Divs. payable M. & 8. at Fidelity-Phila 
delphia Trust Co., Philadelphia, trustee. Denom. $1,000. Red. at 
101% and divs. on any div. date upon 30 days’ notice. Corporation 
agrees to reimburse certificate holders resident in Penna. for the 4-mills 
tax assessed in that State when paid by them. 

Securily.—As security for these certificates there will be vested in the 
trustee title, without encumbrance, to 529 new steel tank cars, 50 new 
passenger refrigerator express cars and 65 new passenger milk refrigerator 
express cars, together valued at a total aggregate sum of $2,418,000. 

General American Tank Car Corp. of W. Va. is the only subsidiary 
of the General American Tank Car Corp. of N. Y., all of its capital stock 
being owned by the latter company - The West Virginia corporation 
owns the shares of the other subsidiaries and consequently controls all 
of their physical assets and operations. 

Earnings after depreciation, available for dividend charges on equipment 
trust certificates and for interest, are as follows 

bl if 


>. 


according to 


1925. 24. 1923. 1922. 
Net profits before chgs $2,660,561 $2,814,254 $2.794.873 $2,368,251 
Div. charges on equip. 
trust certifs. and int 656,695 727 .256 551.617 661,455 


there will be outstanding $10,234,000 
hese certificates are followed by $8,104,200 
7% cum. pref. stock and 303,570 shares of common stock having a market 
value, based on current quotations, of approximately $22,554,672. 
V. 123, p. 462. 


General Discount Co.—Receivership.— 

J. Rankin Davis of Wilmington, Del., has been appointed by Chancellor 
Wolcott as receiver for this company, an automobile finance company of 
New York, upon petition of Carl Heingartner of Brooklyn. The answer, 
filed by John N. Morris Jr., admitted the allegations that the company is 
insolvent and has many creditors pressing for immediate payment of claims. 
The company was chartered under the laws of Delaware in Nov. 1922. Its 
office is at 1819 Broadway, New York. 


General Electric Co.—Price of Lamps Reduced. 

Pres. Gerard Swope, has announced a further reduction in the prices of 
Mazda lamps, effective Sept. 1 1926, amounting to about 7°) on the sizes 
generally used of the new standard line of lamps and approximately 5°) on 
all types. This is the eight reduction of Mazda lamp prices since 1920. 
This reduction means a saving to the public of approximately $4,000,000 
a year. 

he prices of Mazda lamps are now 44% below the 1914 prices which 
compare with a 65°) increase in the average cost of commodities since that 
year.—V. 123, p. 717, 587. 


General Electric Co. (Germany). Bond 

Zimmermann & Forshay are offering the revalued and stamped bonds of 
the company (A.E.G.) Germany. The A. E. G. is paying interest at the 
rate of 5°, in Reichsmark (the present lezal tender of the German Republic). 
The bonds are offered at a price to yield about 11°%.—V. 123, p. 849. 


Upon completion of this financing 
equipment trust certificates. T 


General Motors Corp.—Sales Overseas.— 

The total volume of motor car exports continue to increase and now 
ranks first in value of all manufactured products. General Motors is 
showing a substantial increase in its overseas business, according to Alfred 
P. Sloan Jr., President. ‘‘The sales to our overseas dealers,’ says Mr. 
Sloan, ‘“‘in the first six months of this year totaled 63,797 cars, comparea 
with 4] .854 cars last year, an increase of 52°%. Our eaports for the first 
6 months of the year contributed about 10% of our total business, and 
should appro.imate $100,000,000 wholesale value for the year 1926. Last 
year the wholesale value of our export was $77,109,696, compared with 
$50.929 322 in 1924 and $39,193,869 in 1923. By wholesale value I mean 
the amount of money the corporation receives for its cars from its dealers. 
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comparison of the past four years of total sales by General Motors for the 
whole world, the overseas sales and the percentage of overseas sales to 
the totals: 








Total Number *Number Sold P.C. Sales 
Years Ended Dec. 31— Cars Sold. Overseas Overseas. 
1922 mien ‘ ...456.763 21.872 4.79% 
192% am a _.-798 555 45,000 5.64 
1924 7 ..- 587 341 64,845 11.04 
1925 Sia ice .._-835,902 160,894 12.07 
1926 (6 months) -__- ae 63 ,797 10.03 


*These figures are the sales to dealers of Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick and Cadillac in all countries of the world except the United 
States and Dominion of Canada. —V. 123, p. 986, 849, 837. 


General Outdoor Advertising Co. (Cleveland Branch). 


Le Tout Certificates Offered.— Land trust certificates rep- 
resenting 456 equal parts of the ownership of the premises 
ocei. pied by the company are being offered at $505 and 


accrued rental for each part, vielding a minimum of 5.70% 


per annum, by the Philip H. Collins Co., Cleveland. 
nta! distributable Q. F. by the Union Trust Co., Cleveland, trustee- 
Subject to re purchase in any year, on due notice at $525 and rental. 

f The property, ownership of which is represented by these 


certificates, has a frontage of 258 ft. on the south side of Carnegie (formerly 


Sum Ave., Cleveland, about 110 ft. east of East 9th St., and a depth 
of 124.25 ft. to an alley with alleys on both the east and west sides. The 
improvements consist of a new 2 story building occupying about 2-3 of 
| the area and a 1% story contiguous building, built in 1922, occupying the 
balance. ‘The buildings are of brick and reinforced concrete construction. 





Of course, the retail value. or what the buyers overseas paid our dealers, | 


would sell the total materially. Sales to overseas dealers in number of cars 
for the second quarter of 1926 are shown herewith and compared with 
, Quarters of preceding years: 


Period— 1926. 1925. 1924. 
First quarter.......... No. cars. 31,936 15,577 17.266 
SE CO a. och adawse 31,861 26,277 16,690 

0 63,797 41.854 33,956 
Third quarter......--...-....-- ia 25.906 14,209 


Ear aa cad te 33,134 16,680 
“During the first 6 months of this year total sales to dealers for the whole 
world were 636,087, of which 63,797 were overseas sales. Following is a 


According to the Hertel Appraisal Co., the land, whose ownership is 
represented by these certificates, has a value of $258,000 and the buildings 
a sound depreciated value of $208,292, making the total value of $466,292, 
of which $230,280, the price of these certificates, represents less than 50%. 
An issue of $110,000 leasehold bonds, of which $15,000 have been retired, 
is junior to these certificates. 

Use This property is leased for 99 years from Jan. 1 1924 renewable 
forever, to the Carnezie Twelfth Co., the wholly owned subsidiary of the 
Genera! Outdoor Advertising Co., at a fixed rental of $14,000 sufficient 
to pay 5.70 on the price of these certificates with a balance remaining 
which is available for trustee's fees and expenses and the purchase of 
certificates at $525 each.. 

Sub Lease to Parent Company.—General Outdoor Advertising Co. has 
executed a sub lease from its subsidiary, the Carnegie Twelfth Co., at au 
annual rental of $36,000 or more than 2'4 times the amount necessary to 
pay the rental to be distributed to the holders of these certificates. The 
(;eneral Outdoor Advertising Co. has expressed in writing its entire satis- 
faction with its Cleveland location and its intention of occupying the 
vremises for many years to come. rf. 123, p. 462. 


William O.) Goodrich Co.—Pref. Stock Offered.— 
Kdgar, Ricker & Co., Milwaukee are offering at 98% and 
div. $200,000 6% eumul. pref. stock. 


Red. all or part by lot, at 105 and div. on 60 days’ notice. Dividends 
payable Q-M. Marshall & Ilsley Bank, Milwaukee, registrar. 

Company.—-The manufacture of linseed oil in Milwaukee dates from a 
comparatively early period, and has been conducted by the family of the 
yresent owner since its inception in 1856. The present business was estab- 
ished in 1875 by T. W. Goodrich and Gen. Charles 8. Hamilton. In 1886 
the interest of Gen. Hamilton was purchased by Mr. Goodrich, and the 
business conducted under the name of T. W. Goodrich & Son. ‘ : 
Goodrich retired in 1902 and the business was continued under the firm 
name of William Goodrich & Co. The business was incorp. in Jan., 1916 
under the name of William O. Goodrich Co. 

Earnings.—The growth of the business has been steady, the total sales 
increasing from $2,500,000 in 1922 to approximately $4,500,000 in the 
year just closed. The total income available for interest, depreciation, 
income taxes, &c., has averaged $154,000 per year for the past five years. 
After paying interest charges (which, to a considerable extent will be 
eliminated as a result of the issuance of this preferred stock) income taxes, 
&c., and writing off authorized amount of depreciation each year, there 
were net profits available for dividends during the five year period of over 
$300,000 or an average of $60,000 per year, five times the annual dividend 
on the preferred stock. Out of the entire income for the past five years 
—_ $115,000 was paid out in dividends, the balance being left in the 
2USINESS. 

The stockholders have now subscribed to a new issue of common stock, 
and will pay therefor into the treasury of the company $117,500, or more 
than the entire amount withdrawn in dividends during the past five years. 

Condensed Balance Sheet, June 30 1926. 
After giving effect to issue of 2.000 shs. of pref. stock at $100 and 500 
shares of common stock at $235.] 





{ ‘ Liabilttiies— 

( $58,007 tes payable $90,000 
‘ le. Ie 275.270 | Accounts payable 33,747 

It 424,700!) Accrued taxes, incl. prov. for 
\ ed pure! 2,925 taxes on current ine 37,934 
Ad & empk ‘ 13,352 | Due officers & employees 65,168 
Inve 28.8350 56 curmul. pref. stock 200 000 
Pia perty 445 581) Common stock 300 000 
Ly ed ¢ 5,503 | Premium on common stock 72,357 
Surplus from reappr. of prop 111,390 
Undivided profits 248,572 
Ts | $1,159,169 | Total. . ..--- $1,159,169 
Goodyear Tire & Rubber Co., Akron, O.—Ohio State 

} 


Pro ecutor fk l¢ Suil to Ou tCo. from Doing Bu: iness in State.— 


Suits to oust the rubber company from exercising its corporate powers in 
Ohio and to oust eight members of its board of directors were filed in the 
Ohio State Supreme Court Aug. 23 by Prosecutor G. Walter Booth. Legal 
grounds for the ouster proceedings are alleged to be in violation of State 
law, whereby management of the corporation is placed in the hands of 
“three certain joint tenants,’’ who hold 10,000 shares of management stock. 
This stock, with $1 value per share, according to the prosecutor, is in fact 
only preferred stock which should have $5 par value. The issuance of such 
stock is declared to be illegal. 

The directors sought to be ousted are E. G. Wilmer, P. W. Litchfield, 
J. R. Nutt, F. K. Espenham, Karl H. Behr, C. F. Stone, R. C. Schaffner 
and A. A. Schlesinger. 

In a statement Mr. Booth said that the action against the company and 
certain of its directors was brought solelyto compel the corporation to ob- 
serve Ohio laws and that it should not be confused with controversies be- 
tween the management and certain security holders. 

“The cases were commenced upon the complaint and at the request of a 
stockholder of the company, and is a method prescribed by statute in 
bringing matters of this kind to the attention of the State authorities, 
Mr. Booth said. ‘“‘Upon consideration of such complaint. the data sub- 
mitted and an examination of the law bearing upon the subject, I concluded 
that the complaint is well founded, that there is a good reason to believe 
that the same can be established by proof, that it is to the public interest 
that the questions presented should be legally determined and that it is 
my duty. under the statutes of Ohio, as prosecuting attorney, to begin 
the proceedings in quo warranto. 

“The cases were filed in the Supreme Court because that court has 
original and final jurisdiction which should insure an early decision to the 
advantage of the State and all parties interested in the company. These 
cases have no relation to the business affairs of the company, which I under- 
Stand are in excellent condition. 


Officials of the company issued the following statement: 

The litigation affecting one phase of the Goodyear Tire & Rubber Co. 
reorganization of 1921, which according to press reports has been instituted 
at Columbus, Ohio, raises no new question. The company expects in 
due course to meet the issues so involved.—V. 123, p. 987, 976. 


Grinnell Mfg. Co., New Bedford, Mass.—Passes Div.— 
The directors voted to pass the $1 50 quarterly dividend due to be 
paid on the $1,500,000 capital stock, par $100, on Sept. 1. Dividends 


at the rate of 6° per annum have been paid since 1915, when the rate 
was reduced from 8°) per annum.—V. 121, p. 2758. 
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Griswold Hotel (Stotter-Griswold Co.), Cleveland.— 
Bonds Offered.—S. W. Straus & Co., Ine. are offering at 
prices to yield from 644% to 64%% according to maturity 
$575,000 Ist mtge. leasehold 614% serial gold bonds. 
Safeguarded under the Straus plan. 


Dated June 1 1926; due annually June 1 1929-1938. Interest payable 
J. & D. 1 at offices of S. W. Straus & Co. Callable at 102 and int. 
Colorado, 5 mills; Iowa, 6 mills; Kansas, 244 mills; Kentucky, 5 mills; 
Minn., 3 mills; Mont., 34 mills: Penn., 4 mills; Wyoming, 5 mills, personal 
Property taxes, and Mich. 5 mills exemption tax, refunded. 

Earnings.—The net annual earnings after a liberal deduction for operating 
expenses, taxes, insurance, geound rent and an ample allowance for vacancies 
are estimated at $75,932, which is more than twice the greatest annual 
interest charge and much in excess-of the greatest combined interest and 
principal payment. 

Land & Building.—The land fronts approximately 90 ft. on the south 
side of Euclid Ave., Cleveland with a depth of approximately 275 ft. The 
borrowing corporation holds this parcel of land under a 99-year lease, 
renewable forever, made in 1917, at a fixed annual rental. The present 
building, 5 stories and basement in height, of fireproof, construction 
throughout, sets back approximately 50 ft. from the street. The new 
portion, 5 stories and basement in height, of fireproof construction is being 
erected immediately in front of the present building and with the alterations 
the two will form a unit, containing 208 rentable rooms, with 150 baths, 
divided into 58 two-room kitchenette apartments, each with bath and a 
dressing closet, and 92 hotel rooms, each with bath, completely furnished 
and equipped. On the ground floor there will be 4 stores and a large 
restaurant and kitchen space which can be rented in conjunction with one 
or two of the stores, in addition to a lobby and other public space. 


(The) Halle Bros. Co., Cleveland.—Preferred Stock Of- 
fered.—Hayden, Miller & Co. and the Union Trust Co., 
Cleveland, are offering at 100 and div. $2,500,000 6% 
cumulative preferred (a & d) stock. 


Dividends payable Q.-J. Exempt from general property tax in Ohio. 
Dividends exempt from the present normal Federal income tax. Company 
agrees to retire, on Nov. 1 1919, and annually thereafter, 3% of the greatest 
aggregate amount in par value of preferred stock theretofore issued, by 
purchase at not exceeding 105 and div. or by call at that price. Red.t 
otherwise, as a whole or in part at any time on 30 days notice at 107% 
and div. The Union Trust Co., Cleveland, transfer agent and registrars. 

Data from Letter of Samuel H. Halle, President of the Company. 

Company.—Operates a department store in Cleveland on Euclid Ave. 
The business was established in 1891 and has earned a profit in every year. 
the original store was located at 221 Superior St. In 1893 it was moved 
to the Nottingham Building on lower Euclid Avenue and in 1905had 
come to occupy practically the entire building. In 1910 need for expansion 
encouraged the company to go east of 9th St. (at that time the dead line of 
retail business) into a new building which had been built for them. Four 
years later (1914) an addition to that building on the west, completing the 
present Euclid Ave. store, more than doubled the space occupied. A 
comparable expansion, increasing floor area about 65% is now planned 
by which the company will occupy a new building with a frontage of 194 ft. 
on Huron Road, extending through to a frontage of 198 ft. on Prospect 
Ave. and connected with the present store across Huron Road. 

Leasehold estates in the land and buildings occupied by the Euclid Ave. 
store and the proposed Huron-Prospect store are held by the Halle Brothers 
Realty Co. which is the wholly owned subsidiary of the Halle Bros. Co. 
so that the latter company shares in the increasing equities in land values 
which, by the operation of its store in this location, it helps to create. 


Capitalization— Authorized. Issued. 
I ten $4,000,000 $2,500,000 
EE er a 3,000,000 2.000 000 


Baie 2.807 489 
funded debt. Its subsidiary, the 
Halle Brothers Realty Co. has pledged its real estate holdings to secure 
$4,425,000 Ist mtge. leasehold 6% bonds at present outstanding and 
maturing in serial installments. 


Earnings of the Company Years Ended Jan. 31. 
Net profit after interest, deprec., 
Federal taxes and all other 
charges except rental on the 1923. 1924. 1925. 1926. 
Huron-Prospect property $711,066 $967,345 $838,373 $882,638 


The average of these earnings is equivalent to $36 94 or over 5 times the 
dividend requirement for each share of preferred stock to be presently 
outstanding before giving effect to the rental payments under the new 
Huron-Prospect lease, which will average about $250,000 annually, and 











$23 94 or over 3% times the dividend requirements per share after deducting | 


these payments and before making any allowance for increased earnings 
derived from the operation of the new store 

Based on a balance sheet of the company as of Jan. 31 1.926, and adjusted 
to give effect to the sale of this issue of preferred stock, the company shows 
the following comparative ratios Net tangibie assevus $6,383 .519 equivalent 
to $255 for each share preferred stock Net current assets $4,428,037 
equivalent to $177 for each share preferred stock 

Pur pose.—Proceeds wil! be used to retire $337,500 Ist pref. 7% 
and $1,500,000 2nd pref. 7% stock heretofore outstanding, 
in part the furniture and fixtures for the new store 

Listing. 
Stock Exchange. 


stock 


Hartman Corp.—egistrar.- 
The Central Union Trust Co., New York has been appointed registrar 
for 40,000 shares class A and 400,000 shares class B stock V.123, p. 850. 


Hathaway Baking Co.—ZJ/nitial Dividend.— 

The directors have declared an initial quarterly dividend of $] 75 per 
share on the outstanding 7‘~; cumulative convertible pref. stock, payable 
Sept. 15 to holders of record Sept. ].—V. 123, p. 342 


OIL. 


Hayes Wheel Co., Jackson, Mich.—Larnings.— 

Siz Months Ended June 30. 1926. 1925. 1924. 
a $6,128,117 $9,070,865 $9,220,149 
Cost of sales 5,561,221 7,800,961 $558,595 

Gross profit from operations $566,896 $1,269,904 $861,554 
Other income - - - 66,405 42,540 60,065 

Total gross profit $633,301 $1,312,744 $921,619 
General administrative expenses, &c 251.849 273,558 375,425 
Interest - - —" 43,197 32,726 48,281 
Federal taxes 46.800 
Preferred dividends 58.574 68 935 68.933 
Common dividends 344.827 95 566 295 566 

Balance, surplus- ----_- ini def$101 946 $641,931 $133,414 

Comparative Balance Sheet June 30. 

Assets 1026 1925 L i 1926 1925 
Land, bidgs., &¢ a$4,655,.4359 $3,865,512 7 cum. pref. stk. $1,528,800 $1.83 on 
Pats. & good-will i 1 Co } %1,973,054 1,973,954 
Investments 65,417 39,068 tM f 624,250 
Inventuries 1,420,457 1,786,576) At pay., & 925,753 568,479 
Cash - . 1,044.808 1,417,057) Keserve for Federal 
Advances 20 402 64.564 taxes 192,502 175,152 
Accts. & notes rec. 1,173,016 1,693,474) Surplus $.250,.2U8 3,558,881 
Cash surr. value of 

life insurance 157,108 126.045 ve 
Deferred charges 54.734 72,414| Total (each side) $8,471} 


307 $9,068,916 


a After depreciation. x Represented by 197,044 shares of no par value. 


—V. 125, p 

Himler Coal Co. Bonds Called. 

Certain of the lst mtge. 7% bonds, due Aug. 31 1937, aggregating $8,000 
Imve been called for payment Sept. 1 at 102 and int. gt the office of the 
Huntington National Bank of Columbus, Ohio.—V. 126, p. 3072. 

Holbrook Hall (Apartment), Mt. Vernon, N. Y. 
Bonds Offered.—G. L. Miller & Co. are offering $1,100,000 


, 
We 


and to provide | 


‘i ( | Louisiana to 
Application will be made to list this stock on the Cleveland | 





ce a” ee 


Ist mtge. bonds secured by the new five-story Holbrook 
Hall apartment building to be erected in Mt. Vernon, N. Y. 


The bonds, which mature in 2 te 12 years, constitute a direct closed 
first mortgage on the land and apartment building which covers an entire 
city block, independently appraised at $1,763,000, and a lien in effect on 
the net annual earnings estimated at $166,230. The bonds are the direct 
obligation of the Holbrook Hall Realty Co., Inc., which is headed by 


Aaron Miller, well known New York builder. Interest coupons are payable 
June 15 and Dec. 15. 


Hupp Motor Car Co.—To Declare 10% Stock Div. and 
Increase Cash Rate.—The directors will declare a preliminary 
stock dividend of 10% and subsequently increase the present 
$1 annual cash dividend rate on the capital stock if the 
stockholders approve the proposed increase in authorized 
capital stock from 1,000,000 shares of $10 par value to 
2,000,000 shares, Sept. 8, according to President Charles 
D. Hastings in a letter sent to stockholders. In his letter 
Mr. Hastings says: 

I am pleased to advise you that several matters of vital interest to you 
as stockholders will come up at the annual meeting Sept. 8. The company 
is in splendid financial position, our building and plant program which we 
have been working on since 1917 is substantially completed. Our plant 
capacity has been increased from 15,000 cars to 70,000 cars and the outlook 
for future benefits to stockholders is most favorable. 

The company has for some time outstanding only common stock, all of 
the preferred stock having been retired, but the certificate of incorporation 
and by-laws contain many provisions concerning the old preferred stock 
It is hoped that at this meeting the certificate of incorporation and by-laws 
will be so amended as to eliminate al! provisions concerning the old pre- 
ferred stock, as well as to amend the certificate of incorporation and by-laws 
increasing the number of directors from eight to nine and classifying them 
into three groups, each to hold office for three years. 

Mr. Hastings also points out that since 1917, a compensation plan has 
been in effect whereby officials and employees are on a profit-sharing basis 
after taxes and dividends to shareholders. Directors are convinced of the 


benefits of the plan, and Mr. Hastings ugres approval of a revised plan to 
be submitted for ratification by stockholders. 


Company Reports Large Increase in Motor Sales.— iv@a@ 4 


O. C. Hutchinson, Sales Manager, states that retail sales of Hupmobiles 
in the United States and Canada for the 9 months ended July 31 were 
approximately 53% greater than those for the corresponding period a year 
earlier. Factory shipments for the same period were 39,697 cars, against 
27,134, an increase of 46%. Shipments for the first 7 months of 1926 
were in excess of those for the entire year of 1924 and were within 6,000 
cars of those for all of 1925. 

The company reports that shipments of cars during Aug. and Sept. 
will more than double those of the corresponding months in 1925 and may, 
7h present indications, reach an even higher mark.—V. 123, 
p. 9, 589. 


International Paper Co.—Purchases Timber Limits.— 

It is reported that the company has purchased timber limits totaling 
about 420 square miles, near Campbellton, N. B., for a consideration 
said to be about $1,000,000. The tract, it is said, will be used as a reserve 
for a newsprint mill soon to be erected near by. 

The company is enlarging its kraft paper mill 
than double its presetn capacity.—V. 123, p. 988 


Interstate Natural Gas Co., Inc.—Bonds Sold.—Jesu 
& Lamont have sold at 105 and int. $10,500,000 (closed) 
lst mtge. 10-year 6% sinking fund gold bonds. 

Dated July 1 1926; due July 1 1936. Denom. $1,000c*. Int. payable 
J. & J. without deduction for normal Federal income tax up to2%. Red. 
all or part by lot on any int. date on and after Jan. 1928 on 30 days 
notice at 105 and int. Company may purchase the bonds in the open 
market and surrender them for cancellation. Principal and int. payable 
at National Bank of Commerce in New York, trustee. Authorized, 
$11,500,900; issued for property, $) ,000,000; offered ehreunder, $10500,000. 

Stock Warrants.—With each $1,000 bond is a detachable warrant en- 
titling the holder to purchase 10 shares (but not less) of the capital stock 
of the company, (without par value) at $10 per share, the right represented 
by such warrant to be exercised prior to Jan. 1 1930. Until such privilege 
is exercised the warrant holders are not entitled to dividends or rights 
accruing to stockholders. 

Organization.—Company is authorized to issue 1,000,000 shares of 
common stock without nominal or par value, of which 100,000 shares 
(together with $1.000,000 bonds of this issue) have been issued in part 
consideration for the purcl ase of 40,000 acres of gas rights in the Monroe 
gas field of Louisiana, 500,000 shares underwritten at $5 per share and 
115,000 shares reserved against the stock warrants attached to the bonds 
of thisissue. Therest of the issue is held i ntreasury to be used for corporate 
purposes. 

Business, Properties. 
of main line ply 





at Bastrop, La., to more 


The project covers the const ruction of 170 miles 
»e, 22 in. in diameter, from the Montroe gas field in northern 
Jaton Rouge, together with the compressing stations, field 
lines and acquisition of natural gas reserves, wells and contracts to aa aly 
the f—el requirements of the oil refinery of the Standard Oi) Co. of Louisian 
located at Baton Rouge, and with the sale of any excess quantities of gas 
above such requirements to other markets along the route of the pipe 
line. Deliveries of gas are expected to commence about Jan. 1 1927. 
Security.—The bonds are secured by a closed furst mortgage and deed 
of trust to the National Bank of Commerce in New York, trustee, cated 
July 1 1926, covering the pipe lines and compressing stations above men- 


| tioned and the leases and gas rights amounting to about 60,000 acres, 


together with all gas wells drilled thereon. After the completion of the 
pipe line the earnings of the company would be ample to produce a surplus 
after all interest charges and sinking fund. 

Sinking Fund.—Beginning Jan. | 1928, and semi annually thereafter, 
the company will pay to the trustee a sinking fund of $670,950 to be used 
for the retirement of these bonds drawn by lot at 105 and int. and (or) 
to be used in the purchase of bonds in the open market up to but not 
exceeding 105 and Int. 

Directors.—William von Phul, Pres. (Pres. Ford, Bacon & Davis, Inc.), 
Reid L. Carr (Sec. Columbian Carbon Co.), R. W. Gallagher (V.-Pres. 
East Ohio Gas Co.), E. A. Frost (Pres. Frost Lumber Industries, Inc.), 
H. ©. Cooper (Chief Engineer Hope Natural Gas Co.), Christy Payne, 
V.-Pres. (Pres. Peoples Natural Gas Co.), J. B. Luse, Treas. (Peoples 
Natural Gas Co. 

Iron Cap Copper Co.—Farnings, &ce.— 
—f} Mos. End. June 30 





Quar. End. June 30— 

Production 1926. 1925. _ 1926. 1925. 
Copper (Ibs.)......---- 1,251,206 1,534,102 2,073,139 3,023,720 
Silver (0z.) 26,208 43,714 58 680 84,892 
Gold (oz 7 115 27 137 5 

Earnings es 
Income - $141,216 $177 487 $247 .333 $363 966 
Expenses a 135,084 123,504 209,016 257 438 

go a a $6,152 $53,983 $38,317 $106,528 
—V. 122, p. 2806. 

Kelsey Wheel Co.—Euarnings. 

Siz Months Ended June 30 1926. 1925. 1924. 
Net sales oe _.. $8,178,141 $7,862,051 $8.443.986 
Manufacturing costs and expenses - - 7,614,152 7,064,767 7,774,922 

Net profits _ - aid arian oaeel $563 989 $797 .284 $669 064 
Miscellaneous income 106,292 87.471 97 685 

Wetel IOOUND. .nccscecces eseces 9570,281 $884,755 766.749 
Penal 608. « «cece San ahi aeacte ina 108,000 95,843 
Preferred dividends. ........-..-.--- 77,185 80.353 85.179 
Common dividends. ...-.--.--- js 300,000 300,000 300,000 

Pe $293 ,096 $396 402 $285,727 
—V. 122, p. 2506. 








- 
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Jewel Tea Co., Inc. Earnings 28 Weeks Ended. 


July 17 '26. July 11 °25 
Net sales ; $7.863.059 $7,436,479 
Cost of sales, exp., deprec., &c pisvkeil 174,763 


7 321,614 rf 


_. $541,445 
125/501 


$261 .716 
96 809 


Operating profit-- 
Other income ae 


- $666,947 


Total income. - - - - - at 7 258 525 
Reserves for future depreciation of inventory “ 20.000 
Reserves for Federal taxes . z 94.283 41.066 

Net profit $572,664 $287 .459 
Previous surp|us ae 998.414 654.555 

Total surplus . $1,571,078 $942,014 
Dividends paid (12% )385.600 (6)218,400 
Dividends received on transferred stock _. Cr26.800 Cr15 125 
Premium on preferred stock, purchase, &c 49.432 17.539 
Reserves for contingencies . 173.000 

Profit & loss, surplus $959 546 $721,201 


Comparative Balance Sheet. 
July 17°26. June30'25. Liahtlities 
x738,358 $719,009 Preferred stock 


Assets 


July 17°26. June 30°25: 
Capital assets 


$2,970,000 $3,290,000 


THE CHRONICLE 





Good-will 120,000 120.000 Common stock ¥y120,000 20,000 
Inventories 1,694,709 1,724,154 Letters of credit & | 
Accts. & notes rec 318,659 226 626 acceptances 295,231 322,986 
Investments 1,089,851] $11,122 Accts. pay. sundry 
Trust funds 55,260 60,705 accr. & unclaim 
Cash 494,636 492,191 ed preferred div 207 392 115,62¢ 
Deferred charges 565,851 532,640 Federal taxes (est.) 153,224 105,930 
Divs.pay.Oct.1'26. 120,000 
tes. for conting 166,371 
Surety deposits 55,260 60,705 
Surplus 989 S46 721,200 
eer $5,077,325 $4,736,447 Total..........$5.077.325 $4,736,447 


x After depreciation of $460,351. 


y Represented by 120,000 shares no 
par value. 


Note Contingent liabilities for letters of credit issued against coffee on | 
contracts, not shipped at July 17 1926, $779.613. | 
Note.—Preferred stock dividend in arrears at July 17 1926——-23°% after 


& pd > 
deducting provision of $2.25 per share for payment Oct. 1 1926, already 
declared.—V. 123. p. GSS. 


(B. F. Keith Corp. Li ling. 

The New York Stock Exchange has authorized the listing of $6,000,000 
(auth. $25,000,000) Ist & gen. ref. mtge. 20-year 6°; gold bonds, series A 
due March 1 1946. 

Consolidated Income Account (§ Mos. Ended June 30 1926.) 

Gross income from theatre & real estate operations $1,918,985 
Office salaries & expenses, real estate & franchise, &c., taxes, 

insurance, professional services, miscellaneous expenses, &c 54 
Depreciation & amortization F 


orto 


4 
” 
o 


a 


“NO 


Net income 
Other income: Interest earned, $52,146; dividends received, 
$175,032; miscellaneous, $13,898; total. _. 2 241,077 


Total 1 . 
Interest paid Ist & gen. ref. 6s, $80,039; other bonds and 
mortgages, $106,125; notes, open accounts, &c, $94,685; total 
Amortization of bond discount and expenses 
Miscellaneous deductions 
Federal income ‘ax (est.) 


$1,021,163 


$1.: 


$1,262,240 


15,611 
" Le 6 668 
106,000 


Net profit for period . es er . $853,111 
Consolidated Balance Sheet as of June 30 1926. 
Asset Liabilitie 
Cash $2,805,075 | Notes payable $325,000 
Marketable seeurities 932.412 Ace'ts pay. & acerued 702,185 
Accounts receivable, &e 50,467 |, Deposits By tenants for 
Land, buildings & equip (fee) 14,449,267!) rents, water charges, &¢ 28.291 
Leaseholds, leasehold improv Def. notes payable 1927-1929 625,000 
& equip 9,686,195) Mtge. on individual prop 4,787 590 
Affillated and subs. cos.: lst & gen. ref. 6s 6,000 000 
Capital stock 5,463,567 > Deferred income 1,077 
Advances & acc'ts rec 226,616 | Reserves (inel. 1926 Fed. tax 
Other assets 103,365 est 113,589 
Deferred charges 457,563) Capital stock: (400,000 shs 
| no par 8.000 000 
Capital surplus HOG 925 
Sur. from app. of prop 12,131,853 
Total (each side). _....-.-- $34,174,529, Earned surplus $53,111 


—V. 122, p. 3350. 


Kilburne Lincoln Machine Co., Fall River, Mass.— 
Creditors Take Charge.— 


The stockholders voted unanimously Aug. 16 to turn the affairs of the 
company over to the creditors committee, with authority to sell or ex- 
change al]! assets, distribute receipts to creditors and stockholders and 
dissolve the company. 

Stockholders also appointed a stockholders committee consisting of 
Pres. Frank L. Carpenter, Treas. Jonathan T. Lincoln and William Fuller, 
to render such assistance as may be necessary to the creditors committee 
in the course of liquidation. ‘The action of the stockholders was taken after 
Treasurer Lincoln had announced that the company was unable to meet 
its current liabilities, and that a creditors committee already had been 
appointed to take charge of the sale of the assets with the belief that more 

n enough to meet all claims would be realized. 


Lebeck Bros., Nashville, Tenn.—-Pref. Stock Offered. 
Caldwell & Co., Nashville, Tenn. are offering at 100 and 
div. $300,000 cumul. 7°, pref. (a & d) stock. With addi- 
tional participating privilege. 

Dividends payable Q-M. Red. all or part by call on any div. date upon 
30 days’ notice at $105 and divs., or by purchase for the sinking fund at 
not exceeding that price. Transfer agent, Fourth & First Bank & Trust 
Co., Nashville, Tenn. Registrar, Fourth & First National Bank, Nash- 
ville, Tenn. 

Capitalization— 
Cumul. 7% preferred stock (par $100) $300,000 $300,000 
Common stock (no par value) et iuie 3,000 shs. 3,000 shs. 

Data From Letter of J. Eskind, President of the Company. 

Business.—Was founded in 1874 by Lebeck Brothers, and is one of the 
oldest and largest department stores in Nashville. Company embraces 35 
separate departments and employs approximately 300 people. 

Assets.—'The balance sheet as of May 1 1926, shows net assets of $409,250, 
equal to $136 per share of the preferred stock. The same balance sheet 
shows current assets of $321,391 as compared with current liabilities of 


38,399, a ratio of better than 4.6 to 1. These figures include no allowance 
or good will. 


Authorized. Outstanding. 


Earnings.—For the 5-year period ended Jan. 31 1926, net earnings after | 


all charges, including depreciation and Federal taxes, were $317,421. or 
an annual average of $63,484. This is over 3 times maximum annual 
dividend requirements of $21,000 on the preferred stock. 

Sinking Fund.—Commencing March 1 1927, there will be set aside 
annually from the net earnings a cumulative sinking fund of $9,000 for the 
retirement of the preferred stock. After payment has been made of the 
7% cumulative preferred div. and after the $9,000 sinking fund has been 
set aside and a $7 dividend on each share of common stock has been earned, 
and after provision has been made for payment of all accumulated preferred 
dividends and all the $9,000 annual payments to sinking fund have been 
dager for, an additional sinking fund of 40% of the remaining net earn- 
ngs will be set aside for the retirement of the preferred stock. 


Leslie Co., Lyndhurst, N. J.—Bonds Sold.—Schluter & 
Co., Ine. and Vought & Co., Ine., New York, have sold at 


280,850 | 





[ Vou. 123. 








100 and int. $300,000 ist (closed) mtge. 
fund 644% gold bonds. 


Dated Aug. 14 1926; due Aug. 15 1941. Interest payable F. & A. 
without deduction for any normal Federal income tax not exceeding 2%. 
Principal and int. (F. & ) payable at National Bank of Commerce in 
New York, trustee Denom. $1,000 and $500 c*. Red. all or part on 
40 days’ notice at 105 and int. up to and incl. Aug. 15 1931, thereafter at 
a reduction of 4 of 1% from 105 for each full 12 months period expired 
after Aug. 15 1931. 

Data from Letter of S. Inglis Leslie, President of the Company. 

Company.—Incorp. in New Jersey as the successor to a business, originally 
organized by J. 8. Leslie in 1898 Company is engaged in the manufacture 
of standard railroad and marine equipment and special equipment exten- 
sively used by power plants and steel mills and in practically every basic 
industry in the United States. Asa result of tests made by the U. 8. Navy 
the well known Leslie pressure regulators have been made standard equip- 
ment in the specifications of the U.S. Navy and the U. 8. Coast Guard 

well as the U. 8S Leslie Regulators are 
equipment on over 75% of the important American railroads 

Securily Secured by a direct first (closed) morteage on the property 
of the company including land, buildings, mechanical plant and equipment. 
The net assets of the company as of Dec. 31 1925, after giving effect to an 
appraisal of the physical property by Ford. Bacon & Davis, Inc., amount 
to $862,115 or over $2,870 per $1,000 bond to be presently outstanding. 


15-year sinking 


as Shipping Board standard 


The value cf the real estate alone, as independently appraised, is over 
120°) of the maximum face amount of bonds to be issued 

Farnings.—The earnings available for interest, depreciation and Federal 
taxes for the 3 yars ended Dec. 31 1925. have averaged $59,275 after 
adjusting for certain definite non-recurrent charges. which is over 3 times 
the maximum annual interest charges on these bonds Sales of the com 
pany in the present year are running at the rate of 13°) in excess of 1925, 


ind it is estimated that earnin 
in excess of the above averace 
Purpos Proceeds will be 


rs in the next 12 mouths will be substantially 


used immediately as consideration due 


part 


in connection with the acanisition of the property securing this issue. 
Sinking Fund The contract securing these bonds will provide that the 
proceeds from the le of certain real estate owned by the company shall 
be applied to the redemption of bonds as an extraordinary sinking fund. 
It is estimated that the operation of the extraordinary sinking fund alone 
should retire over one-third of the entire issue within 12 months Irra 
spective of the coneration of the extraordinary sinking fund the normel 


inkin’ fund requirements of the 


life of these bonds of less t!} 


issue are ca 


lcvlated to provide an average 
an nine and one-half 1 


ears, 
galance Sheet Dec. 31 1925 (after Financing 

1 | Lia tig 
I bulldi «“ $34 344) Commor t wr $).900 shares 
7 FE hive ind eyuipment 299.713 no par valu $562,115 
Cash 16.651 | Res for pa payin ¢ re 
Accts. receivable, net after res 14.5 celved } sigument stock 4.945 
Marketable securithe 995° R ry f ens 5.000 
Inventories 129,142) Ist (close Itge 15-vr.64%% 300,000 
Prepaid expenses 486 
Deferred charges (es 900 
Patent 47.109 
Good-will and drawings ] Total (each side $872,060 

Lima Locomotive Works, Inc.—(Order Revvived 


The company has received an order from the New York Central RR. for 
the Boston & Albany RR. for 20 2-8-4 type super-power steam locomotives. 
These locomotives are duplicates of a group of 25 bought last year and now 
in operation on the Boston & Albany RR V. 122, p. 892. 


(‘The Lirnsied Carhonic Corp. / fing 


The New York Stock Exchange has authorized the listing of 100,000 
shares common stock without par value with authority to add 66,667 
shares, on official notice of issuance on conversion of the corporation's 


lst mtge. conv. sinking fund 6°; gold bonds, due Aug. 1 1941. 
Comparatice Income Accounts (Liquid Carbonic Co.) 


Years Ended Sept. 30 9 Mos. End. 
) 


1923 1924. 1925 June 30 ‘26. 
Net earnings . $732,293 $861,775 $1,.398.769 $1,091,757 
Interest charges » 270,351 229,580 182,643 115,351 
Depreciation 213,244 211,250 222.022 175,127 
Federal income taxes_ 132,240 145,120 


Net income ; $248 .699 $420,945 $861,864 $656,159 
Pro Forma Balance Sheet of Liquid Carbonic Corp. as of June 30 1926. 
[Giving effect as at that date for (a) formation of the new company; (b) 
sale of $4,000,000 Ist mtge. bonds and 100,000 shares common stock of 

no par value; &c.] 


Assets Liabilitir 


Cash $366,279 Notes payable $1,803,970 
Notes receivable 3,400,197) Accounts payable 326 S92 
Accounts receivable 1,909,452 | Accrued salesmen's comm 195,931 
Due from officers & empl 39,565) Purchase money obli¢ 135,000 
Inventories 1,939,104! Dividend payatle July 15 59,990 
Investment 32.166) Res. for Federal taxes 179,619 
Capital assets 5,868 602 | lst mtze. conv. 6s 4,000 000 
Prepaid ias.premiums,int..&e 51.602 | Miscellaneous reserves 137 697 
Goodwill, patents, processes 1 | Bonuses to officers & empl 173,150 
| Reserves for contingencies 366,778 

Total (each side) $13,597,967 | Capital & initial surplus . a6.218,939 


a Represented by 100,000 shares of common stock without nominal or 
par value (200,000 shares authorized). 

The earnings of the Liquid Carbonic Co. (Illinois corporation) before 
all interest charges, Federal income taxes and dividends and management 
profit sharing after depreciation and after eliminating profits and losses of 
the fruit and syrup department which is being liquidated, for the year 
ending Sept. 30 1925, amounted to $1,259,915. The corresponding figure 
for the 9 months ending June 30 1926, as shown by the books, was $1 ,047,- 
163. In arriving at these figures depreciation charges have been increased 
above those actually charged, to conform with the increased values dis- 
closed by independent appraisers’ report as of Sept. 30 1925. 

Temporary certificates for common stock are now available at the 
Guaranty ‘rust Co., 140 Broadway, New York, in exchange for interim 
receipts.—V. 123. p. 720, 590. 


McColl Brothers, Ltd., Toronto, Ont.—Pref. Stock 
Sold.—MeLeod, Young, Weir & Co., Ltd., R. A. Daly & Co., 
Toronto; Hanson Bros., Montreal; Matthews & Co., Ltd., 
Toronto, and Newman, Sweezey & Co., Montreal, have sold 
at 100 and div. $1,000,000 7° sinking fund cumulative 
convertible preferred (a. & d.) stock. 

Dividends payable Q.-M. at any branch in Canada of the company's 


bankers (Standard Bank of Canada Dividends accrue from Sept. 1 1926. 
Red., all or part, on any div. date on 60 days’ notice at 107% and divs. 
Transfer agent and registrar, National Trust Co., Ltd 

Capitalization Authorized Issued 


7 s. f. cum. conv. pref. stock (par $100 $1,000,000 $1,000,000 
Common shares (no par value 150.000 shs. 90,000 shs. 

Data from Letter of John W. McColl, President of the Company. 

Company Incorp. under the laws of the Dominion of Canada on Dec 
1918, and prior to that time was conducted as a private partnership 
ness has been established for more than 50 years, during which time the 
company has never had an unprofitable year Company has complete 
facilities in Canada, from coast to coast, for the distribution of its product, 
maintaining 21 advantazeously located branches in &S provinces In addi 
tion to these facilities, the company owns a modern oil refinery situated on 
Toronto harbor. Company also owns and operates a modern tank ship 
equipped with Diesel engines), tank cars, tank trucks and a number of 
gasoline and oil service stations Company also controls, through owner- 
ship of all the capital stock, the business of McColl Brothers, Inc., of 
Buffalo. which owns valuable land and oil tanks in that city 

Company orizinally specialized in industrial oils, but has in recent years 


12 
Busi- 


added to its products other brands of manufactured lubricants and gasoline. 
Its Red Indian motor oils and Marathon hi-test gasoline enjoy an enviable 
reputation in the trade 
trucks to retail dealers 
Net earnings from operations for the period of 4 years ending 
after charging all expenses of manufacturing, selling and 


Company sells these products from its own tank 


Earnings 


Dec. 31 1925, 











Ave. 28 1926.] 








administration, and making adequate provision for income taxes and de- 
preciation, were as follows: 





. Earnings Before Depre- Net Available for 
orf - Depreciation. ciation. — nds. 

aaa $211,056 $173,827 
eae 308 402 262,869 
Sar 364,129 298,478 
1925 . 266,431 64.017 202.413 


For the first six months of 1926 net earnings amounted to $155,693. 

Sinking Fund.—Provision has been made for an annual sinking fund 
commencing May 1 1927 of 2% of the largest amount of pref. stock at any 
time theretofore outstanding. 2 

Pur pose Proceeds will be used to reimburse the company for expendi- 
tures recently made on its new refinery and oil tanker, to provide for the 
construction of new service stations, and for additional working capital. 

Conversion Rights.—Owners of pref. stock shall have up to and incl. 
Sept. 1 1931 the right to convert their shares into 3 shares of no par value 
common stock for each share of $100 of pref. stock. In the event of the 
pref. stock being redeemed , rior to that date, preferred shareholders shall 
bave the right to exercise the above conversion privilege at any time prior 
to the redemption date. 

Subscription Rights Purchasers of the pref. stock will have the right at 
time of purchase to subscribe to one share of common stock at $18 per share 
for each 2 shares of pref. stock purchased. Fractional shares will be 
adjusted on the basis of $18 a share. 


(H. R.) Mallinson & Co., Inc.— Earnings. 


{Including Erie Silk Mills and Pussy Willow Co., tnc.]} 


6 Months Ended June 30°26. April 30°25. 
Net operating income_. loss$343 ,217 $399,613 
Other income 41,999 26.889 

Total income loss$311.218 $426,503 
Depreciation.________- 74.270 71,959 
Bad debts charged off___ 4.295 
Other deductions a 2.304 





Interest paid _____ eee : 
Taxes, except Federal income tax_-_- 25.: 
Dividends on preferred stock 83,167 Si 
Net profit Piette Seaieien loss$518,574 
Comparative Balance Sheet. 


Asset June 30'26. Vec. 31°25 Liabilities June 30°26. Dec. 31°25 
Real estate, equip Pref. stock 7% 7$2 288 500 $2,306,900 

ment, &¢ «$2,644,293 $2 691.292 | Common stock (no 
Cash “ 341,284 257 023 | par value a500 000 500 ,0O0 
Notes receivable. — 2,519 684} Nites payable 1,100,000 1,775,000 
Inventorivs 3,155,887 4 361.03 Accounts payable 
Ace'ts receivable_y1,061.204 1,440,665] & aecrued ace'ts 252.971 619.064 
Securities........ 79,350 79,452) Foreign draft &c 305 ,806 158,109 
Insur., su Valu ba, S47 33,747 | Federal taxes, esti 
Accrued inter tid 1,887 | mated 36,212 64.000 
Invs. (less ré SO 562(cost)S4.261 | Surplus 2.984,662 3,501,669 
Deferred charges 63,604 64.34 | 

Total $7.466.154 $9.015.64.] Total $7.466.154 $9,.015.642 


x Real estate and mill buildings, at $1 


198 4°28: machinery and equipment, 
$2,128,840; furniture and fixtures 


$170.6°5:; less depreciation, $1,155 621, 
leaving $2.644,293. y Accounts receivable less allowance for bad debts 
and discounts. z Authorized issue of pref. stock, $10,000,000; unissued, 
$7 .000,000; outstanding, $4,000,000; acquired for sinking fund, held in 
treasury, $711,500. a 200.000 shares, no par value V. 122, p. 1620. 

Manhattan Electrical Supply Co., Inc.—Acquisition.— 

The directors have approved the purchase of the E. D. Anderson Co. 
manufacturers of automatic wrapping machinery The purchase wil! be 
made through an exchange of stock, and it is officially stated that no 
additiona! shares will be issued, as the necessary shares are being acquired 
in the market to complete the purchase.—V. 123, p. 720. 

Maternity and Children’s Hospital, Toledo, Ohic.— 
Bonds Offered Th ( ollin-N« rion CO., Te ledo, re cenily 
vifered at 160 and int. $460,000 67 Ist 
gold bonds. 

Date July 1 


mige. 1ee. Sitnple 
1926: due July 1 1931. Denom. 
payable J. & J. without deduction of the normal Federal income tax not 
in excess of 2 Callable all or part on 40 days’ notice at 103 and int. 
Commerce Guardian ‘trust & Savings Pank, Toledo, trustee 

Securily Lonas are secured by a closed first mortgage upon all the real 
property owned by the Hospital, all of which is held in fee simple. The 
land has total frontages on Summit St., on either side of the intersection of 
Stickney Ave. of 420 ft.; on Stickney Ave., approximately 2Z0Y.12 ft. on 
the southwesterly side, and 254.12 ft. on the northwesterly side; and on 
the southeasterly side of Supericr St., a frontage of 90 ft. to a depth of 
approximately 125 ft. 

Buildings.—-Vroceeds of this issue will be used to complete three new 
units now under construction and to make alterations to the present hospital 
building, including a new main entrance and a large solarium on the fourth 
floor elevation. tresent buildings include the main hospital building’ 
erected in 1920, three floors and basement, fireproof: large brick nurses, 
home, boiler house laundry, three frame service buildings 

The new units, all of which will be of fire—construction—brick and re 
inforced concrete, are: (1) Summit St. building, three stories and basement, 
to contain 


$1,000, $500. Interest 


private rooms and service departments 2) Stickney Ave. 
building, four stories and basement, to contain administrative offices, 
nursery, rooms and waras. 3) Service building, four stories and basement, 


to contain kitchens, dining rooms, laboratories and operating rooms. 

These buildings will increase the capacity of the hospital from 76 patients 
to 186. 

Values.—-Independent appraisals have determined the value of the land 
at $56,475, and the value of the buildings, when al! construction is com- 
pleted according to plans and specifications, at $622,715, making a total 
valuation of $709,190. 

Mortgagor The Maternity and Children’s Hospital is an Ohio corpora 
tion, not for profit, and with its predecessors has been in operation since 
1883. The hospital is non-sectarian, serving the public without distinction 
of race, color or religion. The present capacity of 76 beds has been operat: d 
at a maximum the past three years, so that the need has become urgent 
to considerably enlarge its facilities. 


Mecklenburg Mills Co.— Readjustment .— 

A notice has been issued to holders of certificates of deposit representing 
lst mtge. conv. 6°) serial gold bonds to the effect that the committee of 
which Albert F. Beringer is chairman has approved and adopted a plan 
of readjustment. The notice states that holders of the certificates of 
deposit shall be assumed to have assented to and ratified the plan unless 
within 30 days they announce dissent from the plan and withdraw from 
the deposit agreement. 

Holders of undeposited bonds may participate in the plan and become 
entitled to its benefits by depositing their bonds together with all coupons 
maturing on and after Oct. 1 1923 with the Fidelity Trust Co., New York, 
the depositary, on or before Sept. 23 next.—V. 123, p. 720. 


Meridian & Eleventh Realty Co., Indianapolis. 
Pref. Stock Offered.—The Peoples State Bank, Indianapolis 
is offering at par and div. $275,000 6% cumul. pref. steek. 

Tax exempt in Indiana. Free from normal! Federal income tax. Dated 
Aug. 1 1926; due serially Aug. 1 1928-1936. Dividends payable Q-F. 
Callable at 102 and div. on 30 days’ notice before any div. paying date 
until Aug. 1 1931, and thereafter at 101 and divs. The Peoples State 
Bank and Bankers Investment Co., Indianapolis, registrars and transfer 
agents. 

Company .—Owns in fee simple the ground and buildings at the northwest 
corner of North Meridian and Eleventh Streets, Indianapolis. The build- 
ing is one of the finest automobile salesrooms and service stations in the 
country. The main building is 5 stories. The annex is a one-story building. 
The buildings are of fire proof construction, being built of brick, steel and 
concrete. 

Income.—The net rental] income from this property, estimated by Klein 
& Kun, Inc., well-known property managers, leaves $30,900 available for 
dividend requirements and amortization, after deducting all expenses, 
including taxes. 
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Miller Rubber Co., Akron, Ohio.—Earnings.— 
26 


Siz Months Ended June 30— 





1926. 1925. 
Net after interest, Federal taxes, &c_.__________ $1,322,027 $2,602,410 
III 6s i a we a ee a a 577 .926 554,067 
Pe a i ee $744,)01 $2,048,343 


—V. 122, ». 132 


Montreal Rail & Water Terminals, Ltd.—Bonds Sold.— 
White, Weld & Co. and Blyth, Witter & Co. have sold at 
100 and int. $3,000,000 Ist (closed) mtge. 644% sinking 
fund gold bonds. 


Dated Aug. 1 1926; due Aug.11951. Interest payable F. & A. 1 without 
deduction for normal U. 8. income tax up to 2%. Principal and int. 
payable at option of the holder in U.S. gold coin in New York or in Canadian 
gold coin in Montreal. Red. all or part on any int. date on 60 days notice 
at 105 and int. Company agrees to reimburse holders upon proper appli- 
cation for certain income and securities taxes of political subdivisions of the 
United States, Canada and Great Britain. Denom. $1,000 and $500 c*. 
Montreal Trust Co., teustee. 

Sinking Fund, commencing 1931, estimated sufficient to retire this entire 
issue at or before maturity, through purchase at not exceeding 105 and 
accrued interest or through call by lot at that price. 

Capitalization 


' Authorized. Outstanding. 
lst Mtg. 6% % sink. fund gold bonds (thisissue. 13.000.000 $3 ,000,0) 

Gen. mtg. 7% sink. fund gold bonds (due 1946) 600 ,000 600,000 
20-Year 7° gold debentures (secured, due 1956) 200.000 200,000 
7% Cumulative preference shares_________ 2.000.000 600 ,000 


Common shares (without par value) _.- : 200,000 shs. 200,000 shs. 
Data from Letter of Graham W. Curtis, President of the Company. 

Company .—Will acquire a plov of ground now owned by Canadian Pacific 
Ry., located on Notre Dame St. adjacent to the Place Viger Station in 
Montreal, and also some smal! parcels of adjoining property, and will 
erect and operate a modern 10 story warehouse containing approximately 
600 ,000 sq. ft., of which about 150,000 sq. ft. will be devoted to cold storage, 
Upon completion of this warehouse, and the provision of satisfactory modern 
warehouse space, Canadian Pacific Ry. will abandon its only Montreal 
merchandise warehouse, known as Molson s Warehouse. and endeavor to 
transfer to Montreal! Rail & Water Terminals Ltd. the business then being 
handled in these existing facilities It is expected that the new warehouse 
will handle a large proortion of the traffic originating on the Canadian 
Pacific lines and requiring storage in Montreal. American Appraisal Co. 
has appraised the reproduction cost of the properties and business at 
$4 600 000. 

Earnings.— Moores & Dunford, Inc., warehouse engineers of N. Y. City, 
estimate that Montreal Rail & Water Termina!s Ltd. will be on a self- 
sustaining basis during the second year of operation of the warehouse, and 
that, with the business at normal capacity in the third year of operation 
net earnings in that year should be in excess of $685,000 Such estimated 
net earnings of $685,000 are equivalent to more than 3% times the annual 
interest requirements, and to over 2.4 times the maximum interest and 
sinking fund charges, of this issue of lst mtze. bonds. 

Equity.—Payment will be made for the site for the warehouse largely in 
debentures and shares of the company ranking junior to the lst mortgage 
bonds. ‘The value of the real estate to be acquired has been appraised by 
Morgan Trust Co. and American Appraisal Co. at $800,992 and $725,000, 
respectively. 

Voting Trust.—-The common shares, except directors qualifying shares, 
will be deposited in a voting trust of not less than 6 years duration, to be 
administered by three voting trustees. John McMillan of Canadian 
Pacific Railway, Sir William Hearst, Vice-Pres. of Canadian Rail & Harbour 
Terminals, Ltd., of Toronto, and Martin Lindsay of White, Weld & Co. 


Morgan Properties Co.— Bonds Offered.—Publue offering 
. “Oo - , , . 
is made of $1,500,000 Ist mtge. 6% serial bonds by the 
Union Trust Co. of Cleveland. 

Th «Morgan Prene-ties Co. will acquire land 
of the Morgan Lithogr: ph Co i 
graph company f 
Morgan 
of bonds é : ; 

Purpose of the present financing, it was announced, is to reimburse the 
treasury of the Morgan Company for the purchase of the assets and business 
of the Otis Lithograph Co. 


buildings and equipment 
and will lease the properties to the Litho- 
r an annua! rental sufficient to pay all charges of the 
Propertics —v., including interest and maturity on this offering 


Morgan’s, Inc.—Larnings. 


Month of July- 1926. 1925. 
Net sales. - ‘: nas . . sane - $183,259 $183,822 
Cost of goods - ‘ sth ae ‘ 8.467 79,043 
Expenses - . - - 93 040 87,509 

Net profits $7,752 $17,270 


V. 123, p. 721. 


Municipal Service Corporation.—/nitial Dividend.— 

The directors have declared an initial quarterly distribution of 50c. on 
the outstanding cumulative convertible preferred stock, payable Oct. 1 to 
holders of record Sept. 15. See V. 122, p. 3352; V. 123, p. 590. 


Murray Body Corporation.—-Listing. 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for common stock representing in the aggregate not to exceed 
242.264 shares, on official notice of the issue thereof for like numbers of 
shares deposited under the plan of reorganization dated June 15 1926. 
—V. 123, p. 852, 722 


ime 


National Tea Co.—Larnings.— 


Siz Months Ended June 30 1926. 1925. 1921. 
Sales... - - - ied $26,485) 08] $22,678,657 $19,104,412 
Net operating profit 984 .367 994.23) 826 554 
Estimated Federal taxes. - - - - 119,946 127.800 98800 

Net profit.......------- . *$864,421 $866,431 $727,/54 


x Equivalent after pref. dividends to $5 05 a share on 150,000 shares 
common stock now outstanding. This compares with profits of $866,431 
or $5 07 a share earned in 1925 based on present capitalization of 150,000 
shares of common stock and $3,235,000 shares of pref .stock. 


Comparative Balance Sheet. 


June 30°26 Dec. 31°25) June 30°26 Dec. 31°25 
Assets $ $ | Ltabilittes— x $s 
Land, bidgs.,. mach |7% pref. stock 3,235,000 3,250,000 
& equip., &e 5,429,499 4,975,955| Common stock €1,476.948 1,537,139 
Good will 2.079.022 2,079,022\ Pur. money oblig 900,250 995,125 
Inventories 5,368,272 6,171,610! Notes pay. (curr.) pr 160,000 
Accts. & notes rec. a367,771 248,399 | Accts. pay., &c 1,822,739 1,986,163 
Mtges. receivable 40 520 40.520 | Res. for conting 31,157 45,918 
Other mtges. rec 4,220 17,380 | Letters of credit 497.313 623,321 
Inv. in affil. co b270 000 110,000 | Surplus 6,627,878 6,169,071 
Cash 401,118 661 1925 
Marketable securs 68 SOO ------] 
Deferred charges 57.755 57 755 | ray a SE 
Reorg. expense 505.219 404,905 Tot. (each side) .14,591,285 14,766,737 


a Less reserve for bad debts. b Accrued earnings on the investment 
in the National Tea Co., Minneapolis, have not been included in the income 
and surplus account. e¢ Authorized and issued 150,000 shares, no par 
value. ‘ 

“Contingent liability in respect of Federal taxes in dispute, $30,000.— 
V. 123, p. 989. 


New England Southern Mills.— Earnings .— 


} Months Ended June 30 . 1925. 
TA peepee nicl Siew n ale $7.966.634 $9,154,667 
Cost of sales... --.- inbtdtotwetetbebtempetawnes 7 A76,578 7.993 ,668 

Manufacturing profit---. --- seeesened $490,056 $1,160,999 
Reserv e for depreciation... ........-.-..--- 270,326 254,736 
Interest, taxes, &c_ 531,077 565,419 
Minority interest..............-....--.-.. 29,209 32,456 

WRGb PHOT. 6 gnc ccc cc cscocccncsssccscecess 1oss$340,556 $308 388 


—V. 123, p. 990 
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Ocean Front Hotel Corp. — Bonds Called 


Certain of the Ist mt nds, dated March 1 1923, aggregating $22,000 
have been called for ayment Sept. | at 105 and int. at the office of the 


; 


Ocean City Title & Trust Cc trustee 


165 Broadway Building ‘Benenson Building Corp. 
New York.—Lond d.—P. W. Chapman & Co.,. Ine., 
| lyth, Witter & Co.. KE. H. tollins ®& Sons, W hite, Wel j & 
Co., and Pearsons-Taft Co. have sod at 100 and int. 

1,500,000 Ist (closed) mtge. 54% sink ing fund gold loan. 


loa i | fal and int a 
pa ) t YCWw er OW JT¢ ur Lencon ] 
‘5 c* j t of the a ¢ int. « ‘ ! ) 
1a t S. f ii 1] 105 t 102 j t. t« 
cl. A t.t incl. Feb 1‘ la v f 
na t j ! int ‘ i 
withe r n¢ fv j 
cert ( ( t { p low } kK t 
v1 I x pe t 
" 
Data Fro I t f G Senenson, Presi nt of the Corporat 
/ rt ! ! ‘ h 1 ( 
' ’ ‘ ; . "7 f | 
‘ ‘ t f 
th r ! ( | I It 
iB lit 
Ir t | t } } i I y 
| ' (} rot r or (4 mie ‘ 
A aph Bui \ iy 
| roof ct J ert t t t 
" { I ‘ t ‘ ( 
Cras t f tI t re « 
/ I i } ‘ 
te fir f +} ext f ' 
WW r tta t of t 
b f ) I f the t 
in t t I b if t f approxir te f, & 
faci ther t fare t ( bore ( t t 
Cchu t f f 
ffi | by 
of t by ir j or t ‘ 1 
f nat | hict f ted ft t t 
own f of ( ! 1 Lib 
irny had r pul b ont thr } i t 
hil t ! t 2 t ‘ of the rner | ( front 
on |! nad ¢ I t mpre f af tor ( eT 
i ne w const t prior t . nt of t 
eit Zor | A I t ted that } ¢ 
rected . ‘ t } ' trictic ‘ 
lé t ’ f the ! fet | t b r 
i 1 ill b ed t i ed f t mort e 4 
lar wl f t f I 1 “rr +1 ‘ | 
8 ‘iy { the adiol | n Idi owne in fee at 9 ©} 
St Phe total ground area of the two properties is approximately 
ay. ft with over 4934 ft. of street frontarve on Broadwa Cortlandt, Church 
und Liberty Street 
Land and buildings have been independently appraised as having a value 
of $16.080.007 The land has been appraised by Geo. R. Read & Co it 
$5.500 000: McKim, Mead & White have appraised the buildings at 
$10,580,007. This loan represents less than 59.1% of the appraised value 
Earnings The 165 Broadway Buildir | 100% rented and for the last 
seven years has averaged more than G8; rented The earnings of the 


mortgaged properties, as furnished by certified public accountants, after 

adjustment for increased rents from present leases, for the year ended 

April 40 1926, are as follows 

Gross earnings 

Operating expenses, maintenance, insurance & taxes (not incl 
Federal taxes) 


$1,775,030 


> ‘¢ 


699,08] 


Maximum annual interest charges on this loan $521,428 

Sinking Fund.—The mortgage securing this loan will provide for a 
sinking fund payable semi-annually to the trustee beginning Feb. 1 1927 
The operation of this sinking fund, through purchase in the open market or 
through retirement by lot, is calculated to reduce this loan to $5,400.000 at 
maturity, or an amount less than the present appraised value of the land 
alone. 

Legal for Trust Funds.—Based upon the above appraisals, this loan 
represents less than a 59.1% mortgage and these securities, in the opinion 
of counsel, are legal for the investment of trust funds under the Laws of 
the State of New York. 


Otis Steel Co.— Listing. 
The New York Stock Exchange has authorized the listing of $11,800,000 
7% cumul. prior preference stock. 
Financial Statement for Stated Periods. 
6 Mos. End. Yr. End. 


Balance on . . $1.075.948 


June 30 '26. Dec. 31 '25 

Net profit on operation nie ‘ .-.- $2.586.792 $3.416.672 
General & admininistrative expense ; 599.597 532.552 
Other charges_.___.... aera a ods = 78.398 2.782 
Depreciation : . , , 360.000 720.000 
Interest on gold bonds x 338.750 687 .273 
Interest on money borrowed eindeanth 156.407 69.676 
Net income : $1.053,640 $1.404.388 
Surplus forward .. $2.679.474 $1.340.342 
Surplus incident to organ > . 6.87F 793 6.876.793 
Adjustment . Cr20.776 Dr65.255 


$10,630,683 $9 556 .267 
Comparative Balance Sheet. 


Profit & loss, surplus 





June Dec. 31°25.) June 30°26. Dec. 31°25 
Asset $ | FAabilitte x $ 
Land const .& eq’p.32,.262,155 32,09 017% pref. stock 8.830.600 8.830.600 
Inv .&adv. to subs. 1,387,580 1.3 4) Common stock 4.709 010 7 O10 
Cash 2,611,173 2,13 Funded debt 12,000,000 8,7 OO 
Acc'ts rec. less res. 1,508,112 1,555,188] Notes payabl 1.000 004 
Notes receivable 2.250 3,254 4cec'ts pay. & accr. 1.434.190 2.094.372 
Adv. pay. on acct Accrued tax ! 616 a4 
of ore 271,106 Accr. int bonds 240.000 282,292 
Inventorie 4.674,U83 6,337,98 Deferred t 15.893 53 
7%% bonds & acc Reserve S.101,64 7,928 634 
interest 74,2 urpl ncident to 
Other assets 51 915 57.745 reorgal tlor 6.881.593 6.876.792 
Deferred charges 2,739,102 1,214,827) Profit & 1 r 5,749.09 2.679.474 
Total 45 672.635 42,711,770 Total ------45,672,635 42,711,770 


123, p. 722, 465. 

Owens Bottle Co.—Offers to Buy Preferred.— 

In a letter to preferred stoc khe ilders the con p: any requests them to turn 
in their preferred stock for redemption at 115 and accrued din idend to Oct. 1. 
This is not a formal call, but merely an offer to the stockholders. in or ler 
to obtain the necessary $322,722 of preferred stock for rede mption under 
the by-laws, as the required amount is not obtainable in the open market 
V. 123, p. 853. 

Pan American Petroleum & Transport Co.—Farninas 

[Including owned and controlled companies but excluding Lago Oil & 
Transportation Co.) 

Resulis for Siz Months Ended Jure 30 1926. 

CR Ss Sane ob Sede dns ecshcscccccdenedeneenexeas 


pees $23 .870.915 
I Ta, SU i a ie a ee te ot ne ne 255.900 


Depreciation and depletion 5.591.345 


TTT? TT aeee 2Oeeeoeeoeseae ’ 

Federal taxes . fa oe eel ro 2.445.000 

Proportion applicable to minority inerests..__.....--------- 253 .054 
WOOO PCa cadeeagwesegesnnccsesssnecesocessheseesesss $15.335.616 


ore 33 
Consolidated surplus June 30______- -o2-----~- 922,47] ,595 


—V. 123, p. 336. 





Paraffine Companies, Inc.—/’ ed Stock Called. 


of the issued and outstanding shares of preferred stock have been 
c ed for redemption on Sept. 30 at the office of the corporation, 475 





br nan St., San Francisco, at 115 and divs 
gular quarterly dividend on the shares for the period from July ] 
to Sept. 50 1926, has been declared and will be paid to stockholders 
ofr rd on Sept. 27 142¢ 
inventories of 34,758,.829"' as given in the June 30 1926 balance sheet 
in \ 124, p. 990 should have totaled $3.778.429 V. 123, p. 990, 591. 
David) Pender Grocery Co.— Furning te. 

i M Ended June 30 1926 1925 Increase 

Te eee ee eee $5.045 5A $3 a hs $1,186,086 

efore Federa) taxes 147 s ] 238 49.470 

come ble for divider } SS 021 42,298 

‘ ! eet as of t ‘ n banks and on hand 

‘ KS and tot current ts of 106.743 compared with total 

: sof & 7 . 

the increase in sale Pr j H. Windhe tates, was due to 

t ng of ne tores d part t n actual increase in sales results 
i pal now ! } re t \ 72 216 

Penn Seaboard Steel Corp Sale Earnings.— 

Vf id. June 
1Q07 
Sf h $45 $1.2 54 = §1 ), 892 
t r ‘ 
! PE rs ] l Df 11,939 loss81 ,947 
” ] p. 93 
Pennsylvania Coal & Coke Corn. (& Sube.).—F 
. \f } Pil iM End. Julu 31— 
5 6 1925 
{ earnings $ = a 142 $3,026,624 
( faxes ot ] 
I taxes “ 912 ) 131.129 § 242 6 
ficit 3 7 515 $56 987 $215.732 
NN et $s income 108 SOO 5.401 
f t ~ é S RYO ¢ = 4 So, 8&3) 
< oO ome a 2 14 6 bYso } 308 21) 
f t before Fed. tax : mS g- < $237 976 405.042 
: depleti« , pre on for! hof J 1°26 of 220 4239 
628 in Ju b | eplet ic preciation for 
th en months of $16 y. 4 Sif j { he f ven months 
Federal income taxes of sub iry companies for the seven months of 
estimate at Zo.150 y , I 50 
Pure Oil Co.—Trea er and Director. 
eigh Warner has been elected Treasurer and a director.—V. 123, p 

Purity Bakeries Corp. Earnings. 

For the 32 weeks period from Jan to Aug. 14 1926. the corporation 
reports net profits available for dividends of $1 .397.1 ifter all charges, 
depreciation and Federal taxes Of this total, $861,786 was earned in the 
second 16 weeks and $535,364 in the first 16 weeks V. 122, p. 2961. 

Replogle Steel Co. —-Bulance Sheet 

June 30°26. /1 1°25 June 0°26. De 31°25 

> * I + > 

Pr plants, &e_15,955,147 16,074,518 | Capital stock x16,.450,.090 16.456,090 
( t 772,535 1,141,660 Funded debt 2,086,500 2,247,000 
( t 700 000 Duet ffil. cos 6458 
Acets. & notes rec 1.017.096 930.896 | Accts.& wages pay 329,501 249,740 
( h with trustees 9 205 1,052; Unmat. int. acer $2,581 37 440 
AY ree affil Ie rve for taxes 61,916 17,213 

campanies 24.977 19.400 | Other re -.-.. 427,138 409.645 
Inventories 2.061.798 2,124,228) Surplus 1,617,847 1,368,593 
Investments 245,106 242.226 — 
Deferredcharge 229,508 245 489 Total (each side)21,015.376 20,780.37 

x Represented by 500,000 shares, no par value V. 123, p. 854. 


0 
St. Mary’s Mineral Land Co.—New Treasurer.— 
Jesse F. Dolloff, has been elected Treas. succeeding Charles J. Paine 
deceased __ ie » p. 2205. 


Schulte Retail Stores Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Sept. 1 1926 of 21,449 shares additional common stock without par value, 
on official notice of issuance, as a stock divide nd, making the total amount 
applied for 1,094,359 shares. 

Consolidated Income Account for Stated Periods. 
6 Mos. End. Year Ended 
June 30 26. Dec. 31 25. 
Net trading profit- — ssncaecsenbin $1 862.603 
Other income... embwiiw tals seu 851.74 

Total net me. por acvéntaweeeeesuedenhos $2,714.34 

Dividends ~ . 6468 74 


t ee 
7 $6,416,932 
t 3.671,71 
2 











Jalance ' ----. $2.145.60 2.745.213 
Surplus and reserves, forward Lighweananaee 6.257 547 4.059.459 
Total surplus and reserves.............- -- $8.303.149 $6.804.664 
Deduct—Federal taxes paid. .--. pases Tae 302.077 444.759 
Adjustments to reserves 4 2 oud 102,358 
Reserve for Federal taxes ane 260.000 


Surplus reserves at end of period = . $7,741,071 $6,257,547 
Consolidated Bal ance Sheet. 





J y ef i? ~- ) Ze QD) ] 25 
= ] $ = 
Ca 1,413,410 5 1437) A ints i le 2,191,763 3,221,584 
I vr ( 2.200.849 222,18 Re for 26 ) 
A‘ fy 2 vO} De d j $090,599 691,77 
Ir HO2 7 ") Pref ls 142 » 9.4 O00 
M tee re ‘ 94 5,928.4 ( stock 216.423,.883 15,500,000 
: | 1.861.674 1 1646 
777 ASD 106. } 1,398 4,447,901 
I $s. 5.926.065 799,908 
I d st 1.862.669 1,745,417 
Re r | 
i A 916.7% ! 
Def $50,240 7O1,1 
C30 ce _ 
ma 4 5.000.000 5,000,000) Tot eac! le 6.451.318 35.095,.905 


a On Jan. 26 1926 the authorized common no par value stock was in- 
creased to 1.250.000 shares On Mare bh 17 1926 a total of 630.747 addl- 
tional shares of common no par value stock were sold The total amount of 

r 


common no par value stock outstanding on June 20 1926 was 1,072,818 
hare + bees DD 991, S54. 


Schumacher ray Board Corp. yd Stock Offered. 
Hunter, Dulin & Co., Sechwabacher & Oi and Cass, Hows ard 
« Sanford, Ine., San Francisco, are offering at $26 per share 
and divs., to yield ghowt 7.70%, 30,000 shares participating 


s 


» 
pref. (a. & d.) stock (no par value) with full voting privilege 
Cumulative as to dividends of $2 per share per annum After dividends 
of $2 per share on the participating preferred stock and $2 per share on the 
common stock have been paid in any one year, the participating preferred 
stock shares equally with the common stock, share and share alike. in any 
further dividends paid Shares are fully paid and non-assessable. Callable 
at $30 per share and divs. at any div. date on 60 days notice Preferred 
as to assets at $30 per share in liquidation Dividends not subject to 
normal Federal income tax Dividends payable Q.-F Mercantile Trust 
Co San Francisco, registrar Citizens Trust & Savings Bank of Los 
Angeles, voting trust transfer agent. 
Ca pitalization— Authorized. To Be Issued 
© umulative participating pref. shares (no par)_30.000 shares 30.000 shares 
Common shares (no par : ; ...60.000 shares 60.000 shares 








Avg. 28 1926.] THE 


Data from Letter of A. R. Moylan, Executive V.-Pres. of Corporation. 

Business Business was established in 1913 for the manufacture and sale 
of plaster board and kindred products used in building construction It has 
grown to be the largest manufacturer of plaster board west of the Rocky 
Mountains and owns and operates large plants in Los Angeles, California, 


and Seattle, Wash. District sales offices are maintained in San Francisco, 
Seattle and Portland, and warehouses in San Francisco. Oakland. San 
Rafael, San Jose, Stockton, Tacoma, Portland, Seattle, San Diego and 
Sacramento. During its 13 years of operation it has never had an un- 
profitable year and each year sales have shown a consistent increase over 


those of the preceding year 
Earnings Net sales and earnings for ther 


ast five years 
including depreciation and Federal) income t 


after all charges, 





axes, adjusted by the elimina- 
tion of non-recurring charges and the operating loss of Seattle branch for 
1925 of $19.526, and after giving effect to the acquisition of patents and 
license contracts as reported by Peat, Marwick, Mitchell & Co., have been 
as follows 

192 192 1924 1925 

Net sales SS 305 $1,175,985 $1,186,132 $1,277,540 
Oper. profit before deprec 

depletion and Fed. taxes 222.202 221,334 259.860 250.355 
Net profits 170 7 175.949 197.985 198.203 
Times pref. div. earned 2 84 2 93 3.99 3.30 

It is estimated t! at un tne raffine Cos Ine management, through 
the introduction of operating economies and widened distribution, the 
earnings will be mate lIlv increased 

Asst After viving effec to ovisions of an agreement for the 
formation of this orporatior tt I lidated balance sheet shows net 
assets of $1,583,731. or $52 79 pe share of parti ating preferred stock. 
Net current and working a ts are $293,159 The no bank loans 
or funded debt 

sisting Con ny expects to make applicaticn to list the participating 
preterred stock « the San rancisco Stock & Bond 1 ines 

Comme ~/ P Pr nrir } offerir the pure cers 
of the participating preferred stock will be entitled to b it $17 pers! ( 
one share of common st < in the forn f voting trust certificate for every 
three shares of participating preferred stock purchased \fter pa ent of 
$2 in dividends on the partici ng preferred stock, the net earni avail 
able for agiviagenas ol! the common stoc K have averaged §] S220 rtf 
past five years This is equivalent to $2 30 per share, or 13.50 on the 
purchase price of $17 per share. 

Mana rl bg pres t personnel to which the | t success of this 
compan Is largel ‘ vill be maintained, and the | ce of tl sur 
cessful ore iiZatior with the Paraffine Ccs Ine ina reng financial 
interests will provide an even sounder basis for future development and 
profits 

Tl Paraffine Cos Ine and strong financial interests ha‘ become 
interested in the management and success of Schumacher Wall Beard Corp 
through the acquisition by them of a majority of the common stock of the 
Schun Wall Board Cory Arrangements bave been made whereb 
A. R. Moylan, who has been a ciated i ecutive « with t 
Paraffine ¢ In for the t 1] ea st t me Fxecutive \ 
Pres. and Gen. Mer. of the ompany ind the he d « di tor f the 
Schumacher Wall Board Corp include R. § hainwald, V.-Pres. & 
Gen. Mer. of the Paraffine Cos., Inc.; Bruce 8. Brown. Resident Manager, 
Los Angeles. and director of Paraffine Cos., In W.H. Lowe, Gen. Mer., 
saint, roofing and floor covering division, Paraffine Ces inc.; A. BR. 
Moylan. V.-Pres. & Gen. Mer., the Schumacher Wall Board Corp.; G. 
Parker Toms, of Hunter, Dulin & Co., and A. E. Schwabacher, of Schwa- 
bacher & Co V. 123. p. 991 


(Bernard) Schwartz Cigar Corp.—ELarnings.- 


Year Ended June 30 1926 1925. 
eee OTOree Beret e CREB oe inks cccccccdcccscdens $267 .737 $183,748 
—V. 122. p. 3465. 


Sheldon Axle & Spring Co.—Trustee.— 

The National Park Bank, New York has been appointed trustee of a 
mortgage securing an issue of $2,000,000 Ist lien & ref. 6% 15-year gold 
bonds. 


Shreveport-El Dorado Pipe Line Co., Inc.— Dividend.— 

The directors have declared a quarterly dividend (No. 2) of 25c. per share 
on the outstanding $2,500,000 capital stock (par $25), payable Oct. J] to 
holders of record Sept. 20. An initial quarterly dividend of like amount 
was paid July 1] (see V. J22, p. 3095.)—V. 123, p. 855. 


Spanish River Pulp & Paper Mills, Ltd.— Bonds Called. 

Certain of the 6% Ist. mtge. bonds of the Ontario Pulp & Paper Co. 
dated 1912, aggregating $64.000 have been called for payment Jan. 1, 
at 110 and int.—V. 122, p. 3224. 


(C. G.) Spring & Bumper Co.—FLarnings.- 
Net profits of the company for the 11 months ended July 31 1926, totaled 
$459 .638. after deducting all charges, including taxes.—V. 123, p. 593. 


Springfield Body Co.—Tar Sale.— 

For non-payment of taxes of $6.465. the plant of the company was on 
Aug. 16 bid in for the town of West Springfield by Tax Collector Raymond 
A. Sweeney, when no bidders appeared at the tax sale. Negotiations were 
supposed to have been virtually completed for the transfer of the plant 
to the Sikorsky Manufacturing Co. for the manufacture of airplanes. but 
complications arose and it is now said the sale is unlikely. (Boston ‘‘News 
Bureau.’’)—V. 119, p. 1966. 


Standard Oil Co. of New Jersey.—Price for Employees’ 
Stock. 


The directors 





have established $49 a share as the price at which the 
trustees may purchas tock for the account of employees under the second 
stock acquisition plan during the six months following July 1 Under the 
lan the price shal! not be above or more than 10% below the average mar 
et price of the stock for the previous three months V.12 p. 466 
Standard Sanitary Mfg. Co.—Listing.— 
The Pittsburgh Stock Exchange has listed 15,425 additional shares 
(par $25) common stock and 250 additional shares (par $100) preferred 
stock. The total outstanding common stock amounts to 1,078,162 shares 


and the total outstanding preferred 
Under authority of the 


stock to 47.364 shares. 
stockholders of the company given as of Jan. 14 


1926, additional common stock was permitted to be issued in amount of 
$500 000 par value by offering it to employees for subscription at $100 
per share. The additional preferred stock was issued to the trustees 
of the pension fund of the company.—V. 122, p. 2668. 


Stromberg Carburetor Co. of America, Inc.—Fuarnings 





—3 Mos. End. June 30— —6 Mos. End. June 30— 
1926 1925 1926 1925 
ee $462,790 $4129 672 $817.641 $795 .627 
Expenses... ae 89.460 195.730 350 836 374.3 
Deductions, less oth. inc 48.871 Cr.15.122 78,349 Cr.12.128 
Federa! taxes. 31 750 24.000 §2.250 418.000 
Dividends - - $1.50)120,.000($1%)120000 ($3)240.000 ($3)240.000 

Surplus - S51 709 $1905.064 $98 ING $s! 45.269 

Profit & loss surplus $3.301,584 $3.174.834 $3,301,584 $3,174,834 
Comparative Balance Sheet June 30. 

Assets— 1926. 1925 Liabtitites— 1926 1925. 
Property & plant.$2,939.887 $2,394.710 Capital stock . $600,000 $600 ,000 
DE. sssaseos 203.241 199,596 Acc’ts payable and | 
STE ; 293.981 679.060 accrued acc'ts.. 272.898 227.910 
Liberty bonds, &c- 41,578 82.926 Res. for Fed'l taxes 93,788 88 886 
Notes & acc'ts rec. 472.742 506.354 Res've for depr’n- 828 287 702.489 
Inventories...... 907 .303 794.862 Surplus.......... 3.301.585 3.174.834 
Other assets...... 53.777 35,171 ——-—-- — —— | 
Deferred charges -_- 34.047 101,440 Total (each side)..$5.096,.558 $4,794,119 


x Represented by 80.000 no par shares.—V. 122, p. 3355. 


Telautograph Corp.—£arnings.— 

The company reports for the month of July 1926 net earnings of $21,499 
after expenses and depreciation but before Federal taxes, compared with 
$14,357 in July 1925.—V. 123, p. 593. 

Texas Co.—New Delaware Holding Company Formed—To 
Take Over Stock Holdings and Generally Succeed Original 


CHRONICLE 
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Té ras Corpo ation -T'o Exchange Stock Share for 1are.— 

Articles of incorporation were filed in Delaware Aug. 26 for 
| The Texas Corp., with authorized capital of $250,000,000, 
consisting of $25 par shares, to function as a holding company 
to take over the stock or holdings of the Texas Co., and 
generally succeed the original Texas Corp. In announcing 
this plan, Chairman Amos. L. Beaty stated notice will 
shortly go to stockholders of the Texas Co. for exchange of 
their stock share for share into the new company. The plan 
has been unanimously approved by the directors as well as 
by a number of larg ' Deposits of stock will 


stockholders. 


be aecepted by the Chase National Bank of New York 
until Nov. 1, and eertificates of deposit issued until new 
company shares can be delivered. Meanwhile, application 
will be made to list the certificates of dep sit on the New 


York Stock Exchange. A condition of the plan is that more 

than 50% of the Texas Co. stoek he cde posited, otherwise 

sited shares will be returned without cost to depositors. 
Statement of Amos L. Beaty, Chairman. 

Up to the present time the existing corporation has been handicapped 

because of the limited powers that could 


cle 


be exercised under the laws of 
Texas, particularly with reference to holding the stock of other corpora- 
tions, and it was to meet this situation, as well as to provide for the future 


necessities of an expanding business, that the new corporation was organized 


and a plan of reorganization put on foot. The principal competitiors of the 
existing company are organized in states other than Texas and enjoy the 
privilege of holding the stock of other corporations without limit so long 
as anti-trust laws are respected. The Texas Co. has not been permitted 
to have more than one subsidiary in any single state or foreign country. 
In 1915 and again in 1917 an effort was made to have the laws of Texas 
imended, and they were partially amended, but the relief then obtained 
has since proven 1 adequate 

An incidental advantage of the exchange is that estates of deceased 
ste kholders in the new company who resided outside of Texas will not be 
subject to the graduated inheritance tax imposed by the laws of that state. 
At present the transfer from an estate of stock in the Texas Co., more than 
90°, of which is owned outside of Texas, is subject to this tax regardless of 
the stockholder's residence. It is fair to assume that this is reflected in the 
market price of the stock, which means that stockholders generally are 


affer ted 


In a few days an offer will go out to stockholders submitted by the new 
company and unanin sly appr 1 by the directors as well as a number of 
representative stockholders of the Texas Co., for the exchange of shares 
of the Texas Co. for shares of the new company, share for share. The 
Chase National Bank will act as depositary, and deposit of stock for exch- 
ange will be accepted until Nov. 1. There will be imposed a condition that 


more than 50 of the stock must be deposited for exchange, otherwise the 
dep« sited shares will be returned to the depositors, without charge or 
expense to them. Application will be made to list the certificates of deposit 
issued by the Chase National Bank on the New York Stock Exchange, so 
that between now and Noy. the certificates of deposit can be traded in 
while stock is in the hands of the depositary. Before definitive certificates 
of the new company are delivered, application will be made to list its shares 
also on the New York Stock Exchange, and they will not be deliverable to 
the depositors until they are so listed effective upon official notice of 
issuance, 

It should be understood that this is only the first step in bringing the 
property into a better plan of incorporation. Next the new company will 
| expect to acquire, by further reorganization of the operating company is 
| necessary, 100°, ownership. In the meantime officers and directors of the 
Texas Co. become the officers and directors of the new company, so that 
the same policies may govern both, and stockholders may feel assured that 
proper care will be exercised to preserve the established business and good 
will of the Texas Co., including its trade-marks and brands. 

Upon the consummation of this exchange the new company will inaugurate 
a dividend rate corresponding to that of the Texas Co. The greater scope 
of operations and other advantages to be enjoyed by the new company, It is 
believed, should add to its future earnings. ‘The listing of the stock, which 
is a condition imposed in the offer, should make it an active issue at once. 
At the propert ime application will be made to withdraw shares of the Texas 
Co. from the Stock Exchange list. 

The portion of the authorized capital stock of the new company not 
required for the purposes of this plan will be subject to future disposition 
by the board of directors. 

Deposit of stock under this offer will not interfere with the receipt of 
dividends, because the record date for dividend due Sept. 30 will be past 
before deposits are accepted, and the exchange will have been either carried 
out or abandoned before the next dividend is due. 

W here stock is pledged as collateral the holder, upon request, will doubt- 
less be glad to forward it to the depositary, receiving and holding the latter's 
certificate of deposit instead. 

It may not be inappropriate to add in conclusion that this step is wholly 
without resentment against the policies which prevail in the state of Texas. 
Every state establishes and enforces its own policies, for its own reasons. 
The Texas Co. has prospered as a corporation under the laws of Texas, 
and it is only to meet actual conditions and to realize the most out of 
opportunities, especially those which are now foreseen, that the proses 
plan has been adopted. It may be possible to retain actual physical 
| operations in the original corporation or to place them in a new corpora- 

tion organized in Texas If so, this will be done. The new corporation 
now. organized will in that event function mainly as a holding company. 

V.123, p. 726. 





Del.).——-Formed to Succeed Texas Co.—See 


Texas Corp. 
Texas Co. abovi 


Aa 
| Texas Gulf Sulphur Co.—Div. I ncreased:—The direetors 
have declared a quarterly dividend of $3 per share on the 
outstanding 635,000 shares capital stock (par 3)]0), payable 


Sept. 15 to holders of record Sept. 7 1926. The company 


paid $2 50 per share in the previous two quarters. 
On Sept. 9 the stockholders will vote on a plan to change the present 


| capitalization from 635,000 shares of $10 par value 
no par value, the new shares to be 
old share owned Vv. 123, D 


Tidal Osage Oil Co. 


to 2,540,000 shares of 
distributed in the ratio of four for every 
991, 593 


Karning 








—§ Months Ended June 30 1926. 1925. 
Output, barrels : a - 7 602.597 772.294 
Gross earnings from oil operations.........-..-- $1,315.686 $1,503.22 
Gross earnings from gas operations w 7 162.375 176.093 
Miscellaneous earnings 4.500 8,128 

} Total gross operating earnings..............-.- $1,485.861 $1,687,449 
. € # eee 215.314 286.674 
Gas expense ae ; ak aie 30.152 31,650 
Miscellaneous expense ee dae 8.412 43.119 
General and administrative expense_-_---.-.-- . 55.690 104.421 
| Net income. _ = js $1,173.292 $1,221.585 
Other income...........- ncididienar eawenenl — 17.802 2.222 

2 a ene es ee ene $1.191.094 $1,233.807 

Interest, discount & premium. ---. " a -- $125.891 $115.432 
4. eS ee re eee 7.092 15.566 
| TO CT,  ccidsubdaincGacnebaghae - 3.139 5.917 
| Miscellaneous. _... ~~ iumtseteteaalhdid . 26.491 10.951 

eR PE paadeeane 524,977 496 .606 

Depreciation. __-- . wT 136.147 171.849 

Cancelled leases & abandoned wells...........-- 74.694 150,095 
| Dividends on preferred stock. _.............-- - a #8€=858=seele 
| STEN SESUNGINE. cccnccccscsacnsosnscecesae Se 0=is«C Wits 
© i nc seapeannsatcusacscosesens 236,961 $267,391 
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Comparative General Balance Sheet 





June 30°26. Dec. 31°25 June 30°26. Dec. 31°25 
> s Liavtlitte $ : 
ad & a‘ pref. stock 520,900 20.900 
; { i 0k 6.313.190 6,313.19 
r. & depl.10,459.927 10,826,124 fold bond 2.000 000 2,722 
f f 64.300 64.59 1 payable 65.765 84.654 
R52 45 #42 AY ag CS i k 
225,651 224 544 t 5 2.435 117 { 
é d 141,218 135 .5%2!) Duet ffil 6.222 64.375 
pi 76,177 521K f tuxe ra f 10.602 
(fil. 16.284 24,207) S 2.970.622 2,733,662 
‘ 17.922 11. 
Sink. func ).375 109,37 
Deferre 4 64,697 MM DMD 
Total 12,110.85 12,666,697 Pota 2,110.% 12.666. 
¥. 122, Dp. d2eo- 
Texon Oil & Land Co.—To Receive Dividend. 
The Big Lake Oil Co. has declared a dividend of 25‘ or $1,000,000 


payable Sept. 29 to holders of record Sept. 20 Of this amount the | 
mouth Oil will receive $750,000, and the Texon Oil & Land Co., $250,000 
Va 4 p.7 

Timker Roller Bearing Co.— Acquisition. 


See searing Co. above.—V. 123, p. 


351-359 West 42d St. Hotel, N. Y.—Bonds Offered.— 
Arherican Bord & Mortgage Co. announces an 
$1,000,000 6'.% Ist mtge. gold bonds secured by the 
story hotel exclusive for women, as at present planned, to b 
erected at 351-359 West 42nd Street, New York. 

The bonds are offered at 100 and int. to net 644% for all maturities 
excepting July 15 1928, Jan. 15 and July 15 1929, and Jan. 15 1930, which 
are offered at a price to yield 6°. 

The bonds are dated July 15 1926 and 


126. 


ao, 


sock B55. 


ollering ol! 
1 


will be matured serially in from 2 


to 10 year periods Interest is payable January 15 and July 15 The 
corporate trustee is the Chatham-VPhenix National Bank and Trust Co. and 
the title insurance policy is by the Lawyers Title and Guaranty Co. The 


bonds are in denom. of $1000. $500 and $100. 


-Bonds Called. 


guaranteed certilicat« 


Union Investment Securities, Inc. 


All of the outstanding Ist mtve. coll. trust 5'«‘ 


series ‘‘A dated Apr il 1 1925, have been called for payment Oct ] at 101 
and interest at the office of the American Trust Co., trustee, 145 Broad 
way, New York City 
P ° . . r 

Union Tank Car Co.— / na 

6 Mos. End. June 30 1926 1925 1924. 23 
Earnings after oper. exps $3,398 095 $2.971.219 $3,311.64 & S08 
Depreciation 1.576.072 708 678 1.918.456 HHS 492 
Reserves 254 863 55 O00 291,480 375,000 

Balance, surplus $1.567.160 $1,107,532 §$1,101.718 $1,924.592 
Preferred dividends 34% )420.000 (3 44 )420.000 120 000 120.000 
Common divs (24 614.110 154 000 450.000 150.009 

Balance, surplus $533 .049 $233 532 $231,717 $1,054,592 

Comparative Balance Sheet June 30. 
1926. 1925. 1926. 1925 

Assets $ Liabilities $s 5 
Tank car equip’t.x38,761.090 41,695,279 Preferred stock 12,000,000 12.000.000 
Office furniture 19,919 20,608 Common stock 24,564,400 18,202,300 
Shops 1,924,943! 1,745,214 Car trust notes 1,500 000 
Material 255,354] Accounts payable 318.016 513,351 
Cash & securities. 4.478.921 2,108,520 Reserves 919,163 S18 ROS 
Accts. receivable 1,510,576 1,490,405 Surplus 9,149,225 14,025,570 


: 46,950,804 47.060. 029 


— Total. ..-. 46,950,804 47,060,029 
x Less depreciation.—V. 122, p. 5 


1625. 


United Drug Co.—Approzmmate Sales.— 


1926-—-July—1925. Increase 1926—7 Mos 1925. Increase 
$7,100,000 $6,100,000 $1,000,000 ' $50,100,000 $42,500,000 $7,600,000 
—V. 123, p. 727 


United Oil Co. Calif. ° Ex } Inge of Stock. 


In a notice to the holders of the common stock, Pres. James A. Talbot 
advises them that the management is of the opinion that in the interest of 
the corporation and its stockholder a readjustment of its capitalization 
should be made through the exchange of the existing stock for stock of a 
new corporation. The objects to be served are 


(1) ‘To provide an adequate capital structure for the necessary growth 
of the company’s busines 
To effect a chan of corporate name, so that the companys securi 
ties and its products will be more closely ddentified to the advantage 
both. 

The management, in conjunction with Bond & Goodwin & Tucker, Inc 
and Aronson & Co., has formulated a plan for such readjustment, and in 
pursuance of the plan, which has ben gpproved by the directors, a new 
corporation, Richfield Oil Co. of California, has been organized in Delaware 
and has qualified to do business in California 

Richfield Oil Co. of Calif. has authorized its fiscal agents to offer 3 shares 
of its common stock (par $25) in exchange for each share of United Oil Co 
capital stock (par $25) that shall be outstanding during the period of this 
offer. 

To take advantage of this offer, stockholders must deposit their stock 
at the Hellman Commercial Trust & Savings Bank, Los Angeles, or at the 
Anglo-California Trust Co., San Francisco, or at the offices of the fiscal 
agents, on or before Sept. 15 1926. 

Bond & Goodwin & Tucker, Inc. and Aronson & Co. have agreed to act 
as fiscal agents under the plan, and have underwritten the financial require- 


ments of the plan.-—V. 123, p. 855. 


) 
(2 re . 


Universal Chain Theatres Corp.—Acquisition.— 

The corporation has acquired a chain of 11 motion picture theatres 
operated in Milwaukee by the Silliman Theatres, Inc. ncluded in the 
transaction arethe Riviera, Murray, Astor, Jackson, Kosciuszko, State, 
Fern, Downer, Juneau, Lake and Venetian theatres, having an aggregate 
seating capacity of more than 11,000. This acquisition represents the 
corporation's first appearance in Milwaukee, and follows closely upon 
the announcement of plans for a 2,100-seat house to be built in Kenosha, 
Wis. In addition, Universal chain operates the Rialto Theatre in Racine, 
and is building a new $1,000,000 house there, which will seat 2,500. 

The acquisition of this chain of theatres is the latest development in 
the company’s expansion program which since last December has increased 
the number of motion picture houses operated by them from 91 to 234, 
having a total seating capacity of more than 180,000. Theatres under 
construction, aside from those mentioned above, include among others a 
3,500-seat house in Brooklyn, a 3,000-seat house in Atlanta, and three 
large houses in Cleveland.—V. 123, p. 991. 

Vulcan Detinning Co.—2% Back Dividend.— 

The directors have declared a dividend of 2% on the preferred stock on 
account of accumulations in addition to the regular quarterly dividends of 
1% % on the preferred and preferred A stock, all payable Oct. 20 to holders 
of record Oct. 9. Like amounts were paid on Jan. 20, April 20 and July 20 
last.—V. 122, p. 3229. 


Ward Baking Co.—New Construction.— 

Upon completion of new construction and extensions to existing plants 
the capacity of the firm will be increased by about 11,500,000 Ibs. of 
bread and 10,750,000 Ibs. of cake annually. The cost of the additions 
now in progress is estimated at more than $5,000,000.—-V. 123, p. 728. 


Western Canada Flour Mills Co.—Bonds Called.— 
” All of the outstanding Ist & ref. mtge. 6% gold bonds and the Ist mtge. 
20-year sinking fund sterling bonds have been called for payment Sept. 1 
at 105 and int.—V. 122, p. 1929. 
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Westinghouse Electric & Manufacturing Co.—Bonds 


Sold.—-Wwuhn, Loeb & Co. have sold at 99 and int. $30,000,- 
YOU 20-year 5°, gold bonds. Westinghouse Electrie & 
Manutacturing Co. 76% bonds, which are to be ealled forfre- 
demption on Nov. 1 1926 at 104/4.% and int., will be aecepted 
in payment for the above bonds on a 4°; interest basis, com- 
puted on the redemption price, proviae d that notice of the 
amount of sueh bonds to be tendered in payment is given not 
less than 5 days prior to the date fixed for delivery of and 


payment tor the new bonds. 


Dated Sept. 1 1926; due Sept. 11946. Denam. $1,000 and $500, c* & r*. 
Interest payable M.&S (Company will agree to pay without deduction 
for income taxes not exceeding 2 per annum, and under present law is 
required to pay the Penna. State tax of 4 mills on these bonds Red. in 
mounts of not jess than $10,000,000 principal amount at any one time, 
at the option of the company, on any int. date on 60 days’ notice at 105 
and int to and inel. Sept. 1 1936, and thereafter at their principal amount 
and int., together with a premium equal to for every 6 months inter- 
yening between the redemption date and the date of maturity. Chase 


Vational bank, New York. trustee Both prin. and int. payable in gold 
coin of the of America of or equa! to the standard of weight 


and fineness existing Sept. 1 1926, and without deduction for any tax or 


Lnited States 


taxes (other than income taxes exceeding in the aggregate 2‘ per annum) 

hich the company or the trustee may be required to pay thereon or to 
retain theretror under or by reason of any present or future law of the 
{ *. of America, or of any State, county, municipality or other taxing 
authority therein 


ing Application will be made in due course to list these bonds on the 
New Yor 


kK Stock Exchanee 

Pur pose 'o provide part of the funds necessary to pay $30,000,000 7% 
gold bonds which are to be called for redemption on Nov. |] next, thus reduc- 
ing the company’s fixed charges. 

Provision ‘The indenture wil! provide that the company (including its 
proprietary companies as defined in the indenture) shall have at all times, 
while the bonds are outstanding, unpledged current asse‘s equal to at least 
1), times the total indebtedness of the company and of its proprietary com- 
panies ‘excluding the outstanding $5,990,000 Westinghouse Machine Co. 
Ist & ref. mtge. bonds), all as defined in the indenture The indenture 
will further provide that, while any of the bonds are outstanding, the com- 
pany will not make or permit to be made any mortgage (other than purchase 
money mortgages on new properties acquired hereafter) on any of its real 


t 


property or plants or on any of the real property or plants of any of its pro- 
rietary companie unless such mortgace shall secure the bonds of this issue 


a 18 with the other indebtedness secured thereby 

Karnings The regate income of the company and its proprietary 
. il to h fi il ear ended Mar $1) 1026 ifter deductions for 
depreciatior Federal and other taxe &e applicable to interest charges, 
smounted < 4 24. or more than 6 times such charves, which for 
that fisea ( uunted t 2.468.224 Such income for the 4 months 
end July 31 1926, aft like deductions, amounted to $6,387,467, while 
interest char for tha riod amounted to $820,445 The sales billed 
for he fiscal year ended Mar. 31 1926 amounted to $166.006,800 The 
larve current volume of the business of the company is reflected in the sales 
rille for the 4 menths ended July 31 1026, which amounted to $61,186,127, 

n increase of $10,135,114 over the same period of the previous fiscal year. 

1 \ f July 41 1926, after applying as of said date the proceeds 
oft i! these bon to the redemption of the company’s outstanding 
S40 000 OOO 7 bond the current asset of the company ame unted to 
$ 2.822.779, while the current indebtedness, consisting mainly of accounts 
payable, not due, advance payments on contracts and accruals for interest, 
Federal and other taxes, amounted to $20,357,092 The only other in- 
debtedness would be this issue of 330,000,000 5° bonds and $5,990,000 
Westinghouse Machine Co. Ist & Ref. mtce. bonds due 1940 

Capital Stock Canital stock of the Westinghouse Electric & Manufac- 
turing Co , now paying 8“) dividends per annum, amounts to $118,503,150 
preferred and common stocks, having a market value at present quotations 
in ex s of $163.000.000 V. 123, p. 856, 594 


Wheeling Steel Corp.—Pays Back Dividends.— 

The directors have declared the rerular quarterly dividends of $2 on the 
preferred A stock with an additional 69c. per share on account of accumula- 
tions and the recular quarterly dividend of $2 50 on the preferred B stock, 

75 per share on account of accumulations ¥. 123, p. 728. 


with 7 
Yellow Truck & Coach Mfg. Co.—Earnings.— 


Quarter Ended §, Mos. End. 


) 


F June < 
June 192! 


30 26. Mar.31 26 1926. 25. 
Profit after depreciation. $907 .670 $557 .223 $1,464,893 $1,379,859 
Federal taxes 124 71,703 173,141 


641 196,345 


Net profit $485,520 $1,268,548 $1,206,718 


Profit of Yellow 


$783,029 
4 ecept 


ance Corp 151,736 94,946 G50) 2 82=—S swt temen 
Net profit a $934,765 $580,466 $1,515,231 $1,206,718 
—V. 123. p. 594. 





CURRENT NOTICES. 


\ handbook for investors showing how good investments grow, has 
been issued by tae American Bond & Mortgage Co., 345 Madison Ave., 
New York. Contained in the charts and tables showing the 
pyramiding of earnings at various rates of interest. One chart shows tnat 
$50 per month at 6) become $8,425 16 at the ena of ten years, and 
$24,390 84 at the end of twenty years. Another chart shows that $1,000 


book are 


at 3%, compoundea semi-annuaNy, in twenty years amounts to $1,814 
and at 644% to $3,590. Another chart shows that $100 a month invested 
at 614° and compounded semi-annually amounts to more than $48,000 


at the end of twenty years. In an introduction the handbook says: ‘The 
act of investment of surplus funds, however, commendable it is in itself is 
not the only requirement for building a career and the establishment of an 
inaependent income. Once the habit of regular inves.ment is acquired, the 
important decision lies in the type of security to purchase. 

‘The uses to which banks are permitted to put the money of depositors are 
strictly limited by law. One of these is a real estate mortgage. The very 
words imply the security—the basis, fundamental] foundation of all wealth; 
the ultimate, indestructible source: the ‘real’ estate, representing sheiter.’i 


—The J. Henry Schroder Banking Corp., 27 Pine St., New York, are 
aistributing the first issue of its ‘‘Finance and Trade Commentary,’ a 
monthly bulletin inaugurated for the benefit of investors and business men 
abroad and intended solely for circulation outside the country. In adaition 
to articles on financial and commercial subjects of special interest to busi- 
ness men abroaa the commentary will present a monthly survey of domestic 
business conditions ana a supplement devoted to investment information. 
The August issue contains an article on the proposed copper export trade 
organization in which it is pointed out that the combination appears to 
attempt the creation of the ‘first real international cartel in which this 
country is a party.’ Another article traces the development of commercial 
banking in this country and outlines the functions of the various types of 
banking institutions. 

Melvin J. Woodworth, President of the New York News Bureau 
Association and director of Central News Ltd. of London, will sail for 
Europe on the steamship ‘‘Majestic’’ to-day (Saturday) to attend the annual 
meeting of stockholders of Central News, Ltd. of London. Mr. Wood- 


worth will be absent about two months during which time he will make a. 
study of European political and economic conditions. 











Ave. 28 1926.] 














COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now b 
found in an earlier part of the paper immediately following the 
editorial ma department headed “INDICATIONS OF 


tter, in a 
BUSINESS ACTIVITY."’) 
Friday Night, Aug. 27 1926. 

COFFEE on the spot was in fair demand with Rio 7s off 
to 19¢c. and Santos 4s, 22144 to 2234e. Fair to good Cucuta, 
2414 to 25c.; washed Caracas good, 2734 to 2814c.; Porto 
Cabello washed 261% to 2714¢.; Colombian, Ocana, 2414 to 
2434; Bucaramanga Natural, 27 to 2714c.; washed, 29 to 
29l4c.; Honda, 29 to 29'%4c.; Mexican washed, 28 to 29%e.; 
Guatemala, prime, 271% to 28e.; Trie-a-la-main, 23 to 23%c.; 
San Domingo washed, 26 to 27c. Firm offers were lower 
on the 24th inst. Prompt shipment included Bourbon 3s 
at 211% to 22c.; 3-5s at 21.15 to 21.35¢.; Bourbon separations 
7-8s at 18.60 to 19.15¢.; part Bourbon or flat bean, 2-3s, 
221% to 234c.; 3s at 224c.; 3-4s at 21%ce.; 3-5s at 20.95 to 
21.50¢.; 4-5s at 20.75 to 20.85c.; 5-6s at 20.65¢c. Santos pea- 
berry 3-4s at 2134c.; 3-5s at 21.20 to 2134e.; 5s at 20.90c. 
Rio 7s at 17.70 to 17.90e. Victoria 7-8s at 17.55 to 17.65e. 
Future shipment, Santos, Sept., 32.18, sereen, 23%c.; 
Aug.-Nov. 4s, part Bourbon, 2114c.; Oct.-Nov. shipment 
via Rio, Bourbon 2-3s at 2134c.; 3-4s, part Bourbon, 20.70ce. 
and 4s, 20'4c.; Oct.-Dec. 3-5s, part Bourbon, 2le.; Jan.- 
March 3-4s, part Bourbon, 20c.; 4s, 19.80 to 20.15¢.; Oct.- 
Dec., Rio 7s, 17.40e. Later Rio 7s were quoted at 1834 to 
187%c. and Santos 4s at 2214 to 22\4%e. Prompt shipment, 
Bourbon Santos, 2-3s were here at 2214c.; 3s at 214e.; 3-5s 
at 21.15¢c.; 4-5s at 2034¢.; 56s at 20.85¢.; 6s at 20%e.; 
~_— 7-8s at 1834¢.; part Bourbon or flat bean 3-4s at 

1.40c.; 3-5s at 21 to 21.45¢.; 4-5s at 2le.; 7s at 1934e.; 
Santos peaberry 3s at 21 44c.; 3-5s at 20.90 to 21.45e. 

The Sao Paulo Government has foundit necessary to aid 
Brazilian banks. The State Government of Sao Paulo, it 
seems, is transfering public funds to the banks to relieve the 
industrial crises following the improvement invalue of Brazil- 
ian currency, which has now reached a level that permits 
foreign goods to enter the country. That for vears was im- 
practicable because of the high tariff. The customs dues are 
collected in gold, and the improvement in the paper currency 
renders the burden on the importers less onerous. The Sao 
Paulo State Government, it is said, will deposit a maximum 
of $15,000,000 in banks of the City of Sao Paulo to be loaned 
on industrial propositions at interest not to exceed 9%. 

Futures declined on the 24th inst. on general selling with 
cost-and-freight offers lower. It is said that the restriction 
of Santos receipts causes Sao Paulo to quote low prices for 
distant shipment. Wall Street and Europe sold. Offers 
for Oct.-Nov. shipment from Santos via Rio of 2-3s were at 
21%4c. Mild coffee prices showed the most steadiness. 
Futures on the 26th inst. advanced with shorts and foreign 
interests buying. Also Santos was up 350 to 375 reis and 
exchange 1-64d. Santos closed, however, 175 reis lower to 
100 higher. Rio rose 100 to 125 reis with exchange 1-32d. 
higher. Brazilian cables reduced the estimate of the Santos 
crop to 9,000,000 to 9,500,000 bags. August flowering is 
said not to have been as good as expected. The stock in 
Sao Paulo in the hands of the Government was estimated at 
only 125,000 Recent eable advices estimated the 
Government’s holdings at about 300,000 bags. 

It is pointed out that the average Rio ercp for the 
years has been 2,665,000 bags. and of Santos S 


hags. 


last ten 


752.000 | 


pres 
Taking the average in Prazil for ten vears, and adding 
1,256,000 bags for other Brazil and estimating mild at 
7,000,000 bags, would give approximately 20,000,000 


the most that can be expected it is argued, lor an average 


crop year to supply a consumption of 22,000,000 bags. 
Lower prices, it is urged, are unlikely. The present Rio 
crop is estimated at 2,500,000 bags, or about 500,000 
bags less than the average for the last ten vears. Con- 
suming countries took last vear more than 4,000,000 bags 
Mild crop estimates for this year are about 6,500,000 
bags. or only 2,200,000 bags larger tha orty vears ago 
Rio's stock was 317,000 bags, against 215,000 last vear. 
Santos receipts were 25,090 bags. against 21,000 last vear. 
Santos’ stock, 1,096,000 bags, against 1,297,000 last veer. 


Sao Paulo receipts were 26,000 bags, against 
year. The Defense Committee still seems to have a pretts 
firm grip on the situation. To-day futures closed 10 to 19 
points higher with sales of 39,250 bags Demand was good 
with Brazilian receipts moderate. European and 
interests were buving to some extent. A steady tone in 
Brazil also helped. Cost and freight offers were steadier. 
For the week futures show a decline of 8 to 9 points however. 
Coffee prices closed as follows: 


Spot (unoffic.)18'4 ----|December--17.39a --..| May 16.33a __.- 
September__18.10a eee), eee SOC 15.98a ___- 


SUGAR.—Prompt Cuban raws were quiet awaiting the 
effect of September liquidation. Shipment and from store 


20,000 inst 


| The Commercial Markets ona the Crops 
| | 


eee | 
Srazilian | 




















| sugar was offered at 2 15-32c. September liquidation caused 
_a decline on the 23rd inst. Sugar houses and Cuban pro- 
ducing interests were the largest buyers. Of the total days’ 
business of 84,000 tons on that day, about 58,000 tons were 
| switches of September to later positions. The first notice 
day for September delivery .was Aug. 25. Stocks of raw 
sugar in licensed warehouses amount to 1,165,834 bags. 
Cuban statistics for the week ended Aug. 23 were as follows: 
Receipts, 24,638 tons, against 39,262 in the previous week, 
and 43,803 last year; exports, 103,229 tons, against 100,180 
in the previous week and 96,858 last year; stock, 1,029,537 
tons, against 1,108,128 in the previous week and 866,605 
last year. Havana cabled: ‘‘Heavy rain generally.’’ The 
selling of futures has been largely limited to seattered liquida- 
tion of September with most of the buying apparently by 
Cuban producing interests. It is believed in some quarters 
that before long sugar will work out of the doldrums and 
advance. December is bought by some as it represents the 
last of the present Cuban crop. What Cuba thinks about 
the size of the next crop is not as yet certain. Many think 
it will not exeeed the last one. There are those who suggest 
the possibility of restricting the crop to 4,200,000 to 4,500,000 
tons. When grinding operations will commence is not 
known. The President of Cuba will not, it is thought, how- 
ever, authorize beginning before Jan. 1. With grinding post- 
poned 30 to 40 days present stocks at Cuba must of course 
ast that much longer than usual. Cuba may not have 
much of a carry-over when the new crop becomes available. 
On the 25th inst. about 150,000 bags sold for the first half 
of Sept. and Oct. loading, including one eargo Cuba for first 
half Oct. loading to the United Kingdom at 11s. 9d., equal 
to 2.28e.f.0.b. The Far East took 7,000 tons Cuba at 2.30e. 
f.o.b. Some 4,150 tons of Porto Rico loading Sept. 1 sold 
at 4.24c. An operator bought a cargo of Cuba at 2.30ce. 
f.o.b., which was the equivalent of slightly less than 2 15-32c. 
United Kingdom refiners bought a cargo of Cuba for first 
half Oct. shipment at ils. 9d. ¢.i.f., equal to 2.28e. f.o.b. 
Futures advanced on covering and undoing of Sept.-Dec. 
switches. Europe and Cuba sold the old-crop months. 
Sales were 66,300 tons, of which 25,300 tons were switches. 
To-day futures closed unchanged to 2 points higher with 
sales of 30,150 tons. Prompt raw was firm but quiet with 
buyers at 2 15-32e. and sellers asking 24%e. Offerings at 
2l6e. were small. Refined was 5.60 to 5.80e., showing some 
decline. The tone has latterly been somewhat firmer with 
Sept. liquidation to all appearance completed. Final prices 
for the week show an advance of 2 points fn Dee. and 6 points 
on Sept. Prompt shows no change from a week ago. Prices 
closed as follows: 
Spot ‘unofficial 2 15-32¢ 
September 2.49a 





December 


2.6la |May.........2.73anom 
March 


2.63a2.64 | July ae S| ee 

LARD on the spot has been quiet much of the time but 
prices showed steadiness early in the week. Prime Western 
e.a.f. New York, 15.50e. to 15.60e.; city, in tierces, 15 %e.; 
compound earlots in tierces, 15e.; refined Continent, 15% 
to 1€e.; South America, 17¢.; Brazil, Se. To-day spot was 
quiet but steady; prime Western, 15.65e.; refined Continent, 
15%%e.:; South America, 167%<c.; Brazil, 17%e. Futures 
early in the week advanced 7 to 15 points with hogs up 
10 to 25 cents and bellies 2 to 25 points higher. The hog 
receipts were smaller than expected on the 23d. Buyers 
took the distant months. Hedge selling curbed the rise. 
But an advance in corn helped lard. On the 24th inst. 
prices fell 10 to 17 points on lard with meats 15 points lower 
to 5 net higher. English cables were 6d. to 9d. higher. 
Hedge selling, dulness of cash lard and lower grain prices 
offset small receipts of hogs. To-day prices advanced with 
hog receipts only moderate, some covering and less pressure 
to sell. Hogs were 25c. higher with the top $1435. West- 
ern hog receipts were 59,000, against 72,000 a year ago. 
Chieago received 15,000 and expects 4,000 to-morrow. 
Final prices on lard for the week show an advance of 10 to 
15 points. 





| DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 

Sat Mon Tues Wed. Thurs. Fri. 

September delivery.ct 14.80 14.92 14.75 14.75 14 87 15.00 
October delivery 14.92 15.07 14.90 14.90 14.97 15.15 

| January delivery 14.67 13.80 14.70 13.65 13.72 15.80 

| PORK quiet; mess, $37 50; family, $42 to $44; fat hack 

$30 50 to 352 50. Ribs in Chieago: cash, 15e., basis 


10 to 6O lbs. average seef dull; mess, 
£18 to $20; family, $22 to $25; 


$18 to $20; packet, 

25; extra India mess, $33 to $37; 
No. 1 eanned eorred beef, $3; No. 2, 88 25; 16 Ibs., S18 50; 
pickled tongues, $55 to S60 nominal. Meats dull and | wer; 
pickled hams. 10 to 20 Ibs.., to 27 4e.; pickled bellies, 
rib. f.o.b. New York, 6 to 12 Ibs., 164% to 19 '4e; elear, f.0.b. 
New York, 6 to 12 Ibs., 24% to 25e.; bellies clear, dry 
salted, boxed, 18 to 20 lbs., 204e.: 14 to 16 lbs., 21 4e. 
Butter. lower grades to high seoring, 34 to 4344¢e. Cheese, 
22 to 25e. Eggs, medium to extras, 24 to 37e. 


pork, 
| 


ad 
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OILS.—Linseed declined on 
both Argentina and Duluth. C 
North D: nd Minnesota is 
rains the 


THE 


the weakness of flaxseedin 
utting of flax in northeastern 
now in prog ess. The 


ey 


-" 
ikota a rece 


have 


may elped crop in North Dakota and 
Montana, but was unfavorable in the Northwest, having 
delayed harvesting, threshing and the movement of the 
grain to market. For raw oil in tanks, lle. was quoted, 
and in tanks, 11.4c¢. Cocoanut oil, Ceylon f.o.b. coast 


tanks, 854c.; Manila, coast tanks, 854c.; spot, tanks, 9%c.; 


China, wood, New York, spot, bbls., 17%4 to 18! 4c. Corn, 
crude, tanks, plant, high acid, 9%e. Olive, Den., $1 20; 
Soya bean, coast, tanks, 1024¢.; blown, bbls., 1434¢., nominal. 
Lard, prime, 17c.; extra strained winter, New York, 12%4c. 
Cod, domestic, 58 ” 60¢.; Ne wfoundiand, 60 to 62c. Tur- 
pentine, 95 to 99% tosin, $14 25 to $17 25. Cottonseed 
oil sales to-day, including switches, 7,500 bbls. P. Crude 
S.E., lle. bid. Prices closed as follows: 

Spot c_13.25414.00 | October 12.28012.30 | January 10.91a10.96 
August 13 ot 00' November. 11.154 February 10.sSalf 
September. _13.32413.59 | December _ _10.95a10.96 March 10.964a11 .00 

PkTROLILUM.—An important feature of the week 


the mad 
ke roselhe 


rallons, 


iiry from France for a cargo lot of mixed gasoline a! 

for September delivery, amounting to 1,600,000 
40,000 barrels, or a total of about 6,500 tons. 
domestic movement of gasoline has been rather slow with 
('. S. motor offered at 12e. in tank ears and 13e. deliv- 
ered to the trade. Kerosene has been in better demand and 
tending higher. A good inquiry for September delivery was 
reported. Close observers predict that the consumption of 
kerosene this year will be much larger than in 1925 becuase | 


( 


of the large increase in conversions from coal to oil burning 
appliances. They even assert that it may exceed the sup- 
ply if anything like a normal winter is experienced. Later 


Job- | 


on a better domestic demand for gasoline was reported. 
stocks in anticipation 


bers were more inclined to take more 


of a good demand over the Labor Day holidays. Bunker oil 
has been rather steady at $1 70 local refineries and $1 SI 
f.a.s. New York Harbor. Lubricating oils have been rather 
quiet. There has been more interest shown of late in fuel | 
and gas oil, owing to the proximity of colder weather Kor 
28-234 fuel oil 6e. was said to have been quoted. An inter- 
esting development was the inquiry from the United Iing- | 
dom for paraffine waxes. This has caused a generally | 
stronger tone of late and many are looking for higher prices | 
soon. Yet the spot position has been rather quiet with very 
little change in prices. Second hands were reported to | 


have shaded prices in some instances le. 
export price Ss! 
Gations, 


New York refined 


cases 8 


Casoline, _eargo lots, | . motor specifi- 
deodorized, 28.90¢.; bulk refinery, 13 4e. 
lots, cases, 19.65¢.; W. W., 150 degrees, 21.15¢.; bunker 
oil, f.o.b. dock, $1 Diesel, Bayonne, bbl 50: gas oil, 
Bayon: e, tank cars, 228-34 degrees, 6e.; 36-40 degrees, 6 
petroleum, refined, tanks, wagon to st 1Se.: motor gaso- | 


- kerosene, | 
carvo 


Sv 


140 .* 


re, 


line, garages (steel bbls.), 2le up-State, 2le.; single ear 
cars delivered New York, 21%4¢.; naphtha, V.M.P., de- 
odorized, in steel bbls 2le 
Oklahoma, Kans.s and Texas— Wik Badin. ..<<<«« . ..-$2.49 
Ok SP Sage Seeeiie Si Bee MUGes . ocicaeccuccesen 2.20 
32 32.9 re z RPS PES . 1.97 Lance Creek _. . .- 2.49 
52 and ahove aN . 3.47 reener 35 and above. nik a 
Louisiana and Arkansas— ‘addo— 
| RRR ae . 1.95 Pe 2 Ge a Se 
35-37 .9 See eee ee ao Bile LF eae ee ee 2.40 
38 and ahove 2.25 38 and above ae le . 2.45 
Pennsylvania .$3.40|] Buckeye... ..--. $3.05) WIERD owaccnscsseise 
OOS. ceccoc 2.40 | OPORING se ccandes 3.401 Ulinois........ 2.37 
Cabell < oe BIRO a saw baie nee 2.48) Crichton. - 2 
Somerset. light... 2.45!Indiana ._- eee 2.25) Plymouth 1.99 
Rock Creek 2 251) Princeton. 2.47! Haynesville 33 leg. 2.19 
Smackover, 27 deg. 1.50] Canadian n 2.88|Gulf Coastal “*A’’. 1.60 
iCorsican heavy. 1.15} De Soto _ 2.40 
RUBBER early in the week was quiet and stead On th 
23rd inst. the sales at the Rubber Exchange were only 5] 
lots. Lucust me omit! alls ot. 90e. Sent re 34.S0) 1 
{Oc.: Oct. new and old 40 lle VovVv. mie Cp the Lo ao 
showed little change on the 2 ra The official spot average 
price fe r the ¢ r? ni (] ur’ Le \ a roles | : 19.375d 11t) 
132d. from th isth inst. Sp and A 974d. to 20d. 
Sept. 20d. to 20 4d.; Oct.-Dee. 2014d. to 20'14d.: Jan.-Mareh 
20%4d.to 21d. T) stock in Lond nerensed 3G5 tor for 
the week making it 26,678 tor the largest since Dee. 20 
1924, espa a r the week were 1872 tons, and deliveries 
L507 i Ss Th stoc] ( f 29 OTS LONnS Gol ipare $s wi ti 2 313 
last week, 27,860 a month ago and 5.396 last vear. Singapore 
was ! te id lower on the 23rd. Spot 1874d.; Sept. 19! d.; 
Oct.-Dee. 195<4d.; ex-go down Singapore. On the 25th irs 
more activity deve loned her The tiles were 225 lots at 
the | Xe heat (re but thie \ were nt mew } at | we prices } 
response toad cling of le to ai. ta ll and vi k London 
a atalicill Par: ; ry Tee Pgs ve 
market. ara was wanted. Lhe ¢ ( ir Ol ha qaav was 
generally steady here. August new and old closed at 39.80c. | 
nominally. Sept. new 39.60 to 39.80e. closing at 39.70e.. | 
Oct. new 39.90 to 40.10e. closing at 39 -90¢ «= Dee. new | 
10.50 to 40.80c. clesing at 40.60e. Outside prices: Fir 
latex crepe spot Aug.-Sept. tle.: Oet.-Dee. 42 Ribbed 
smoked sheets spot ar d Aug. 39 to 40e.: Sept. 40 «e.: Oct 
Dec. 42¢.; Jan.-Mareh 42!<c.; Brown crepe, thin clear 
37 oe.; specky 33¢.; No. 1 rolled 36'4e.; Amber No. 2 
39e.; No. 3, 38e.; No. 4, 37¢.; Caucho Ball-Upper 26c.;: 
lower 22¢c.; Cameta 21le¢.; Para-Upriver fine spot 40e.; 
coarse 24¢.; Island fire 35e. 


London on the 25th inst: 
Sept., 1954d. to 1934d.; 


March, ‘ 2074 z. to 203 id. 


Spot and Aug., 194d. to ool 
Oct.-Dee., 20d. to 50 \4d.; Jan.- 
Singapore spot, 19d.;Sept., 19 led. 


CHRONICLE 


| B.A 





Oct.-Dee., 44.;ex godown Singapore. According to the 


[ Vo. 128. 


‘India Rubber 
ments for 1926 


and Tire Review’”’ America’s rubber require- 
will not be more than 400,000 tons compared 
with the original estimates of 490,000 tons. A backward 
motoring season, high prices on tires, and conservation of 
tires have all reduced tire consumption. 


On the 26th inst. business was slow and prices easier. On 
the Rubber Exchange August new closed at 39.60c.; Sep- 
tember new was 39.50 and closed 39.60¢e.; October new 
closed at 39.90e.: November new closed at 40c.; December 
new was 40.40 to 40.50e., closing at 40.50e. Outside prices 
were: First latex crepe, spot, August-September, 404e.; 
October-December, 421l4e. Ribbed smoked sheets, spot 

nd August, 3924¢.; Septe mber, 4014e.; October-December, 
11°4¢.; January-March, 4214c. Brown crepe, thin, clean, 
3/ 4e.; specky, 32e.; No. 1 ro Hed, 36%e.; Amber No. 2, 
39¢.; No. 3, 38e.; No. 4, 37¢. Caucho Ball, upper, 26c.; 
lower, 22c.; Cameta, 2lc.; Para, up-river fine, spot, 40 4e.; 
coarse, 24e.: Island, fine, 35e. Centrals—Corints, serap, 
2ic.; Esmeraldas, 2le.; Mexican scrap, 20c.; Guayule, 
washed and dried, 3lc. London on the 26th inst. declined; 
spot and August, 193¢ to 1914d.; September, 191% to 1934d.; 


October-December 
20! 6d. 


, 19% to 20d.; January-March, 204d. to 
In Sings apore on the 26th the market was dull and 


slightly lower on nearby positions; spot, 1834d.; September, 
19d.; October-December, 1914d.; ex godown Singapore. 
To-day prices were higher. Trade was only moderate. 


Most of the interest was confined to October and December. 
London closed Yd. higher. 


HIDES have been in fair demand partly from Europe for 
frigorifico steer hides. Sales are reported of 3,000 Blitzma 
. City extremes, 10 to 20 kilos range, 15 kilos average, 
at 14 15-1fie.; 2,000 Moearie Noguera Rosario City type 
extremes, 10 to 20 kilos range, 14 to 15 kilos average, at 
14%%e., and 1,000 B.A. City cows, 22 to 23 kilos average, at 


13\4e. Imported dry hides of late have been quiet and in 
| some cases somewhat lower. Savanilla was quoted nominally 
at 20c. and Santa Marta at 2le. Sales were recently re- 
ported of Savanilla, however, at 194ec. and of Santa Marta 


at below 20ce., 


as 


so that the quotations just mentioned must be 
regarded wholly nominal. Maraciibo was quoted at 
around 18¢. Europe, on the other hand, has undoubtedly 
shown a disposition to buy frigorifico hides on a fair seale. 
Packer hides have been quiet at 15c. for native steers, 13 4e. 
for butts, and 13c. for Colorados. 
OCEAN FREIGHTS 

good demand and firmer. 
active. 


Grain berth room has been in 
Coal charters have been more 


Charters included sugar eg n PuertoCortez to hoe mntreal 26c. first half 
Sept.: refined from St. Jol B., to Marseille 24s. Aug.-Sept.: grain 
from Columbia River to Un te i Kinedom ontinent. 30s Sept.: 34.000 qrs 
from Montreal to Hull or Avonmouth, 3s. 9d. first half Sept.; from Montreal! 
to Antwerp or Rotterdam, 17c., option Hambury, 18ce. Sept. 1-10 cancelling 
from Montreal to M iterranean, 20c. basis Sept from Rg! Paciic 
to United Kingdom- Continent, 30s. Sept.: coal from Han m Koads to 
{;enoa. 84 first half Sept to United Kis n ‘don 1, $4 Aug.‘ to Unite a Kingdom, 
l6s. 6d. Sept.: to United Kinzdom, $4 early Sept.: to United Kingdom, 
x t. 6 cancelling: to Las Palmas, Ma leira or Teneriffe, $4 25, option 
Unit Kinedor $4 25 Sept. 3 cancel) to United Kintdom, 17s. Aug. 
to Rio de Janeiro, 17s second half Sept : to Buenos Aires, 18s. 9d. first half 
Sept { ed Kin " $45 5 13 cancelling: same, $4 90 prompt; 

se ; 58. 64. Sept. 10; same, If Auge. 3): same, 15s 

( ' fh ime,14 ‘ a. Sept 15 ‘ e,15 Gd prompt ume, 15s. Pd. 
promp an 1 Sept. 24's e, 148. 6d. Sept. LO: same, 15s. 6d, prompt 
same, 14 } Sept. 6. 7 chart 1.468 net tons. 3 months in West 
Ine trade, $1 ¢ Au 05 net round trip West Indies trade, $2 15 Aug 
5.400 t I p We Indies tra $1 SO early Sept liscellaneous: 
(hina clay from Fows to Portland, Me ] fd. Sept. 5 25 cancelling: 
tir ‘ Rosario to New York. 85 Sept. 15 to Oct. 15 cancelling: ore 
from Benisaf to Vhiladeiphia, 8S 25 to Sept. 10 cancelling: lumber 
from ¢ ' ii r to Shanchai. $9 50 Sept Tankers: clean oil from 
Gulf to o port French Atlantic, 27s. 6d Sept refined and (or) spirits 
Batu or Novorossisk t de nited Kin rdom-Continent, 20s., two trips, Jan 
fror lack Sea to \le lria, 15 (oct from Batumto Rergen. 27s. gas 
o ept.: eas oi! or hh rrieatine oil Batum or Novoron sk to United King 
dom-C ontinent, two trips ss. Oct.-Nov. crude and (or) fuel from Curacao 


’ 


j 
Kingdom -Cont inent 21s 


TOBACCO. 


to United 6d. Sept. 


There is only a small day to day trade here. 
Nobody is disposed to buy freely, either for early or forward 
delivery. It is the old story of buying from hand to mouth. 
A fair trade is done now and then in new Porto Rican to- 
bacco. of which the receipts are rather large. Withdrawals 
of other tobaeco on old business reach a 


very fair total. 
New Florida shade-grown is showing good results as to 
quality. Crop accounts in general are better than they 
were at one time, but as for business it shows no snap. 
Pennsylvania broad leaf filler, 10c.; broad leaf binder, 
15 to 20k Porto Rieo, 75e. to $1 10: Connecticut top leaf, 
I8e.; No. 1 see., 75c.; seed fillers, 15¢.; medium wrappers, 


95¢e.; dark wrappers, 35 45e.: 90e. 


COAL.—The foreign demand has not been so large, but 
the Boston market has improved. As an offset to the 
decreased British demand the bunker trade in low volatiles 
has increased. Domestic markets in general show a tendency 
towards greater life and there is some English demand also. 
Prices have been firm. Chicago has been doing an active 
retail business, partly at $7 to $7 25 for Pocahontas run of 
mine, and $4 in some eases for Pocahontas egg. Indiana 
lump was $2 75. Stove retail here $14 75 to $15 25. Navy 
standard piers f. b. $5 50 to $5 75. Last week exports 

500,000 tons for the United 


wrappers, to $1 40. 


were between 450,000 and 
Kingdom. Total exports and foreign bunker business from 
Hampton Roads to August 15th was nearly 3,000 tons larger 
than in the same time in 1925. These gains may be ephem- 
eral, but they are part of the record. Within two weeks low 
volatile coal advanced noticeably. Navy standards at 


Hampton Roads for New England delivery went up 35 and 
Lump Pocahontas and New River 


50 cents a ton in a week. 











Ave. 28 1926.) 














at Chicago ruse 25 to 5U cents. Puvol | coal for New York 
tidewater shipment, on the other hand declined somewhat. 

COPPER has been quiet and easier. London of late has 
been declining. Producers were quoting 143<e. Some pro- 
ducers were holding at the 1414e. level, but it was intimated 
that they would probably do business at 143<e. on a firm bid. 
Export business lags. Exporters were bidding 14.20c. f.a.s. 
New York for Sept. Standard copper in London on the 24th 
inst. fell 2s. 6d. to £58 15s. for spot and £59 10s. for futures; 
on the 25th inst. prices there declined 2s. 6d. to £58 12s. 6d. 
for spot and £59 7s. 6d. for futures; electrolytic dropped 5s. 
to £66 10s. for spot and £67 for futures. Later on as low as 
14\%4c. was heard for delivery in the Valley. Some doubt | 
was expressed as to whether actual business was done at th's | 
figure, but it was regarded as a probability for prompt deliv- 
ery for small amounts. The Western Union Telegraph Co. | 
was reported in the market for 2,500,000 pounds of copper. 
This may steady prices to some extent. Demand has been 





lacking all week. A better buying movement is expected | 
after Sept. 1 and some look for the price to go above the 14 4c. 
level. Standard copper in London on the 26th inst. dropped | 
2s. 6d. to £58 10s. for spot and £59 5s. for futures; electrolytic | 
fell 5s. to £66 5s. for spot and £66 15s. for futures. | 

TIN early was quite active, but later became quieter. | 
On the 24th inst. London declined £1 15s. to £2 7s. 6d. | 
and futures here dropped Me., though prompt remained | 
rather stead, The next day London advaneed £1 to £2} 
and prices were up KK to %<e. here. The demand was mostly 
for prompt delivery. Straits sold at 654e. to 653<e. for 
prompt, 65 to 65 le. for September, 645<¢. for October 
and 64 to 64!xc. for November. Spot standard tin in 


London on the 25th inst. was £293 and futures £288 10s. 
Later there was some improvement in the demand and prices 
advanced a little. Sales of Straits on the 26th inst. were 
made at €5%¢c. for prompt and August, 65% to 65\e. 
for September, 64°< to 64%c. for October and 64! for 
November. Reeently a better demand was reported for 
tin plate for shipment to Japan. London prices were un- 
changed on the 26th inst. 

LEAD has been quiet. The American Smelting & Refin- 
ing Co. was quoting 8.9Ue. Later on prices in the outside 
market became easier. It was reported that sales were made 
at 7.65ce. East St. Louis, a new low for the movement, and 
some business was done, it is said, at 8.85e. New York, 
though the big refining company still quoted 8.90ce. New 
York. London on the spot dropped 6s. 3d. to £32 &s. 9d., 
and futures fell 3s. 9d. to £32 Is. 3d. on the 24th inst. On 
the 25th prices there declined 3s. 9d. to £32 5s. for spot and 
futures dropped 5s. to £31 16s. 3d. Lead ore was quoted at 
$112 50 in the Tri-State district. Later on a better demand 
was reported, particularly in the East St. Louis district, and 
prices were steady. The leading refiner there was quoting 
8.65c., while here in New York the big refining company was 


ac. 
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still asking 8.90e. Small quantities were reported sold at 
New York at as low as &8.80c. London declined Is. 3d. on 
the 26th inst. to £32 3s. 9d. for spot; futures were unchanged 
at £31 16s. 3d. 


ZINC was for a time 7.35 to 7.37e. Kast St. Louis Gal 
vanizers were showing more interest early in the week in 
future positions, especially for October. The believed 
prices were going hixer. Favorable reports were received | 
from makers of galvanized sheets. Of late prices have been | 
firmer at 7.30c. Pittsburgh. The principal makers are said 


to be sold up through September. London decline 
to £34 3s. 9d. for spot on the 24th inst. and 
unchanged at £234 10s. On 

£33 18s. 9d. for spot and futures 
Later on prices were firmer with 
ore prices. Prod quoted 7 


grade zinc was nominally 9e., 


1 Is. 
futures were | 
25th prices there fell 5s. to | 
viel 3d. to £34 4s. Od. 
London higher and stronger 
{Oce. East St. Louis. High 
but it was said that some metal 


3d. 


the 


; 1 (* 
Lea! ded 6s. 


cer 


eould still be obtained at 8 ¢. On the 26th inst. London 
was 2s. 6d. higher on the spot at £34 Is. 3d. and futures were 
up Is. 3d. to £34 5s. 

STEEL.— It is signifeant that A st business is keeping | 
well up Lo th striking le vel ol July. Th consumption is 
large. In 90 days the mills, it is said, have produced and 
shipped something over 1,000,000 tons more than in the 
like period last vear, when a new peak was reached Latterl, 
it is true there has been some fallirg off in business The | 
pre auct 1? \ ris s ¢ a | Ss! SOmne «| nt inere ‘ 
over Ul ( Jul TI mo mi average avout SO‘, 
The | >. Over Corpo! ‘ ipposed to be working at 
a! t 85‘ Bethlehem Steel Co. is put down for SO 0 
cana as against 77 early in August and 72 in July. The 
steel! trade is in better sham Creater stability is the out- 
standing charact sti¢ Price in the main are steady 
It is not denied that foreign competition is more or less 
disturbing on the Atlantic Seaboard. It is not on a big 
scale but it is enough to excite comment. In New England 
thev are selling foreign bars and shapes. It is hardly to be 
wondered at that the offerir of German shapes at $7 per 
ton under American prices should have excited rather tart 


eomment. 


It is said that a German manufacturer under- 
bid by $3 per ton or more the American Cast Iron Pipe 
Makers on 10,000 tons for New York City. It is true that 
the German manufacturer to be sure of | 
securing the contract. On one occasion not so long ago the 
minimum bid was by German makers but they did not get | 
the contract. Pittsburgh has rumors that advances in 


$< 


does not seem 


| 
; our 


| Totals this week i5.9 


1129 


Puces are smutunent. It is recarded as a i.et significant of 
the veneral strength of the situation there. 

_ PIG’ IRON has been dull here but in New England there 
is said to be more business than usual at this time of the 
year. Its sales are supposed to average about 7,000 tons a 
week.* On the other hand there is very little heard of foreign 
iron just now. It is no longer such a thorn in the side of the 
trade. East Indian iron is said to be sold up to January Ist. 
The Continent has latterly absorbed the offerings at prices 
above the parity of those in this country. Hence the im- 
munity which America is at present enjoying from foreign 
competition. It is said that the railroads place a demurrage 
charge of 2 days on foreign iron as against 15 days formerly. 
This also militates against business in such iron. Dutch pig 








iron is quoted at $21 25 to $21 50 duty paid at seaboard. 


German iron is quoted at $20 50 to $21 and owners have 
seemingly been more anxious to sell. There is some 
accumulation its said of steel making pig iron among certain 
of the steel companies. No. 2 Eastern Pennsylvania is 
nominally $20 50 to $21. Buffalo $18 50 to $19., Chicago 
$21 to $21 50 and Valley $17 50 to $18, Birmingham reports. 
a rather better trade in pig iron with the quotation $21 for 
No. 2 foundry. 

WOOL has been in fair demand for territory wools but 
dull on foreign wools. Some are predicting a larger con- 
sumption later in the year. Foreign auction sales in the 
middle of September may give the market a filip. Boston 
reported a good demand for territory fine and % blood. 
Of the finer grades French combing sold the most readily. 
Small sales of graded fine strictly combing were made at 
$115, scoured basis. Territory 3% eombing was fairly 
steady. The demand favored 56s graded hich and inelnud- 
ing an edge of S5Ss. New York nominal quotations included 
Ohio and Penn. fine delaine, 45 to 46e.; % blood, 44 to 45e.; 
3< blood, 43 to 44d.; 14 blood, 43 to 44e. ‘Territory clean 
basis, fine staple, $1 12 to $1 15; fine medium, French ecomb- 
ing, $1 03 to $1.05; medium clothing, 96 to 98e.; 4% blood 
staple, 98 to $1; 3% blood, 90 to 92c¢.; 4% blood, 80 to 82e. 
Texas, clean basis, fine 12 months, $1 10 to $1 1°; S months, 
87 to 92c.; pulled, scoured, basis A super, 92 t 95e.; B, 82 
to 85e.; C, 72 to T5e. Domestic, mohair, best eombing, 
to 70e. Australian clean basis in bond, 64-70s, combing, 
$1 to $1 05; 64-70s, clothing, 96 to $1; 58-60s, 82 to 85e.; 


56s, 72 to 75e. Later there was said to have been a better 
business. Some of the larger mills entered the market. 


Soston reports large sales. Bradford had a better demand for 
tops and yarns. The foreign situation is said to be better. 
In this country the sales have been mostly Texas and terri- 
tory wools though there was a fair trade in Australian merinos 
in bond. But there is no evidence of an improvement in 
prices. 
on ee 
COTTON. 
Friday Night, Aug. 27 1926. 

MOVEMENT OF THE CROP, as indicated by 
telegrams from the South to-night, given below. 
For the week ending this evening the total receipts have 
reached 113,195 bales, against 87,880 bales last week and 


THE 


ig 


73,869 b. es the previous week, making the total receipts 
since Aug. 1 1926 306,046 bales, against 326,863 bales for 
the same period of 1925, showing a decrease since Aug. | 


1926 of 20.817 bales. 


Receipts at Sa uM Tue Wed. | Thurs.) Fri. | Total. 
Galveston 5.605 5.893) 12.014 5 O87 197; 11,127) 39,833 
Houston * 5461) 10,451 8406 4,131 6.768 8,264) 43,481 
New Orleans 16) GS! 2,04 2,125 1,591 1.690 11,591 
Mobil 7 275 2 s6 99 460 
Pensacola | 389 389 
Jacksonville } 42 32 
Savannah 1.017 1.301 rf 2.703 3,760) 2,887) 14,301 
Charleston ()] 200 24% 507 312 359 1,727 
Wilmington wu) 22 23 123 
Norfolk 12 92 1] 2 46 101 388 
Boston s14 a) 3d 100 4 191 
3altimore 379 379 


56 18.961! 25.789 14.479 12.683 25.327 113,195 


* Ilouston st ! er cy piled on an interior basis, but only 
on a port basi ,eare Chan ict nity 

The followi able shows the weck’s total receipts, the 
total since Auge. 1 1926 and stoe} -night, compared with 
last ‘ 

1O2t 1925 Stock, 
Recri —— 
Lee ‘ i Lug 
; VW | ) 1926 1925. 

Galvestor ; O. 1) 46.048 89,701 150,357 94,396 
Texas City $141 l 
Houston* 13.481 121,10 17,702 77.946 205,436 wes 
Por Arthu \« = > = sa 
New Orlean i < sity 5S 854 119,112 64 697 
Gulfport - “ssc 
Mobile 1 f 4,709 6,861 $,254 6,366 
Pensacola 41 59 - ‘a 
Jacksonville 2 2 457 457 ‘1 485 
Savannah 14,401 19.559) 42,864 75.993 38 306 52,035 
Brunswick “ . : 
Charleston 1.727 1,832 5,963 11,992 9,268 19,135 
Creorgetown . e -> ae © 
Wilmington_----. 12 557 861 1,658 5.257 6.263 
Norfolk. _. SS 1.776 98 2,100) 32,543 11,899 
N'p rt News, &c | +--+, | . : 
New York. 63) 44.046 38,741 
Boston - , 191 1.635 20) -< 796 3,261) 1,284 
Baltimore. — —- : 379 2,004 30 392) F 500 530 
Philadelphia - - enact ---| 3,892 3.615 

 ——— 113,195 306.046'148.5€6 326.863' 618 894! 293,447 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. 


We are changing accordingly. 








In order that comps ym made \ other vears 
we pive bel tat ~ ir hi? mor : @ ~f 
Receipts al 1926. 1925 1924. 1923 1922 1921. 
Galveston 1, 8S 46 04% 72.258 96.765 44,981 938 
Houston, &c* 4,451 17.702 12,510 32,660 23,298 1,726 
New Orleans 1) ,591 29.806 11.936 9.094 3,440 16.354 
Mobile = 4t) 4.709 3.8356 307 1,762 1,148 
Savannah 14,30 42 S64 11,219 1 544 15.148 11,620 
Brunswick 1,875 
Charleston ),727 5,963 367 459 231 443 
Wilmington - _| 123 S61 13] $43 2,221 
Norfolk 358 9S 364 1,015 254 2,530 
ro pet N., &e. F ‘ > as 37 
All others 1,29) 515 594 317 263 2,007 
Tot. this week} 113,105, 148,566, 113,414 142,595 91,625 105,024 
Since Aug. 1 306,046' 326,.863' 214.393) 288.251 204,473 405 276 

* Houston statistics are no longer compiled on an interior basis, but on! 


on a port basis. We are changing according|y 


The exports for the week ending this evening reach a total 
of 32,070 bales, of which 3,546 were to Great Britain. 11 
France, 15,813 to Germany, 3,985 to Italy, 4,750 to Russia, 
1,923 to Japan and China and 2,052 to other destinations. 
In the corresponding week last year total exports were 45,504 
bales. For the season to date aggregate exports have been 
242,154 bales, against 196,403 bales in the same period of 
the previous season. Below are the exports for the week: 


tO 


| 


Week Ended |———______—__ 


Exported to— 





























Aug. 27 1926. Great | Ger- | | Japan& | 
Exports from— \Brttain.| France.| many. | Italy. \Russta.| China. | Other. | Total. 
Galveston 4.307 475 | GO2 9.959 
Houston 3,767 | | 3,767 
New Orleans 1,124 3.78 15 0) = 5.609 
Mobile 6s 1,892] | 1.960 
Pensacola 3S! | 389 
Savannah | 20 100) 300 
Charleston 604 2,097} 88 | 3,179 
Norfolk 175] 175 
New York K93 1}]} 3,750) yt 154 
Philadelphia 193 | 193 
San Franciseo 1,38 1.385 
| 

Total 3,536 11) 15,813 4.08 4.7 1,92 152) 32.070 
Total 1925 3.29 941) 16.581 2.764 & RS 625) 10.55 $3504 
Total 1924 12.816! 4.148) 1424 4.922 5 arm 5694' 31 404 

From Exported to— 

Aug.1 1924 to ——— — 
Aug. 271926.| Great | Ger- ' | Japan& 

Exports from—\ Britain. | France.| many. | Italy. Russta. China. | Other. Total. 
Galveston...| 6,702| 4.558] 17,950] 1.475] 7,250] 3.044] 4.540) 44.51 
Houston 8.603! 13.261] 20,177) 13,351] 17.450) 18.44! 2.780 94.071 
New Orleans.| 3,095} 1.234) 12,389] 7,001] 17,306) 3,550] 4.807] 49.382 
Mobile f 60] 1,892 » 020 
Pensacola | 3807 i] 
Savannah oge| | 3.080 20 4.559 
Charleston . _ | HOA} 108] 4.67 ate bia 7.049 
Norfoll 2,425 | 5,023 7.44% 
New Yorl 13.6 1.316) 12.80 7 2.256 0.717 
Baltimore 200 200 
Philadeiphia | Es $93 
Ban Fran | } | l 1.385 

| 

Total | 36.972) 20.737 | 77.988) 22,737) 42.006) 26.816| 14,877 242,134 
Total 1925 24,20) 15.365) 75.63 8.0437) 25.225) 14.153 4.78 196 40 
Total 1994 yas! 97 7e4Al 10M if 187 50 Y & 7 Q4A7 

NOTE.—E£zports to Canada.—It has never been our practice to include in the 


above tables reports of cotton to Canada, the reason being that ivrtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of July the exports to the Dominion the present season have been 
12,804 bales. In the corresponding month of the preceding season the exports were 
6,956 bales. For the twelve months ended July 31 1926, there were 251.707 bales 
exported, as against 200,051 bales for the corresponding twelve months of 1925. 


In addition to ubove 


exports, our telegrams to-night also 
give us the follow ng amounts of cotton on sh ph mara, not 
cleared, at the ports named: 
. — | ee ee 
ee Ray # On Shinvboard Vol Cleared for % 
y Greal } Ger | Other | Coast Bee | Leaving 
Aug. 27 alt Britain.| France.) many Foreign\ wise Total. | Stock 


ieee | 
Galveston_ 


i 3.200 3,900 4.000 9 6800 6,000) 26.700 123 .637 
New Orleans 1,540 487; 3.177) 1,376 9} 6.589) 112.523 
Savannah | 1,000 1,000) 37.306 
Charleston- } we 127 427 8.94] 
Mobile 70) 70 3,184 
Norfolk. | | 2 543 
Other ports * l 000) 500 3,000, 10,000 500) 15.000 250 904 

Total 1926 5.740) 4,957) 11,177| 20.976) 6.936) 49.786 569.038 

Total 1925 11,384) 4,151 7,094) 27.768 7,.907' 58.304) 235,143 

Total 1924 16.148' 14,832' 12,939! 19.272' 7.512 70.703 195.660 


* Estimated 


Speculation in cotton for future delivery was very active 
and excited at a rise on the 23d inst. of {8 to 104 points 
owing to a bullish Government crop report, stating the con- 
dition of the crop at 63.5%, or 6.3% lower than the last state- 
ment for Aug. 1 and the crop at 15,248,000 bales, or 373.000 
bales less than the estimate for Aug. 1. It was 600.000 to 
700,000 less than some had expected, The crop of 15,248,000 
bales compares with 15,621,000 bales on Aug. 1, 16,104,000 
bales the actual crop last year, 13,628,000 bales in 1924, 
19,159,000 in 1923, 9,761,000 in 1922 and 7,961,000 in 1921. 
The condition of 68.5% compares with 69.8% on Aug. 1, 62 
last year and 64.9 in 1924. The average guess on the Ex- 
change had been 65.9. This big drop in the condition of 
the crop was due, according to the official report, to un- 
usually adverse conditions during the last period—too much 
rain from Georgia and Florida westward along the Gulf 
States to Texas and Oklahoma and in parts of Arkansas, 
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causing growth of the plant at the expense of fruit. Such 
conditions also favored the multiplication of the boll weevil 
and other insects. The weevil is sa.d to be rapidly increas- 
ig in many sections. There is a possibility, it is added, of 
material damage, because of the latenest of the crop. The 
leaf worm has more destructive in Texas, it is 
claimed, and in that State also the boll worm and the boll 
veevil have done much damage, The ginning was only 181,- 
572 bales up to Aug. 16, against 579.291 last year and 1535,- 
901 in 1924. There was heavy covering attributed to Wall 
Street, uptown and other operators. cotton on 
the 23d inst. 75 to 110 points. Later in the week there was 

further advance with reports of a good demand at Dallas 
from Liverpool, Manchester and Bremen, with shippers re- 
fusing to make offers and the basis up 50 points. One 
Dallas dispatch said that the demand was very sharp and 


become 


Spot rose 


| that the basis was advancing more rapidly than future con- 





tracts. The receipts there were small. Memphis reduced 
the discounts on low middling 25 points. On the 26th inst. 
igyptian cotton advanced 27 to 82 points in Alexandria. 
India moved up earlier in the week to 8.30d. on the spot in 
Liverpool. 

The activity and strength of prices in the Worth Street 
district has been a conspicuous factor. On a single day the 
sales in that quarter were 200,000 pieces of print cloths. 
Other goods also sold freely at strong or rising prices. Den- 
ims advanced half a cent. It is said that the sales of print 
cloths in Worth Street district this week fully equal, if they 
do not exceed, the production in the same time. The cer- 
tificated stock here is less than 28,000 bales and October 
and December have shown more steadiness than other 
months. They rose some 203 to 204 points from Aug. 13 to 
the high point on Aug. 26. Futures here are below the par- 
ity of New Orleans and also of Southern spot prices. Con- 
siderable emphasis is laid on this fact. Latterly cold nights 
have been reported over a wide area of the belt, including 
51 degrees in Oklahoma, for two days in succession. It 
has been 50 in Arkansas, 54 in Texas, 55 in the Memphis 
district and in the lower 60s in some other parts of the belt. 
Rains east of the Mississippi River on the 25th inst. ranged 
from 1 to 8% inches, the latter in Florida, growing out of a 
tropical storm which attracted a good deal of attention for 
several days. It was feared that it might strike Texas, but 
it did not. It penetrated Louisiana and the region eastward 
along the Gulf. Whether it did more damage, if any, to 


the Louisiana sugar district than to the cotton region of 
that State remains to be seen. In general it has been too 


wet east of the Mississippi River and too cold west of the 
river. Wall Street and tptown interests, as well as New 
Orleans and scattered commission houses, have been buying. 
Shorts covered hastily. 

On the other hand, prices have shown some disinclina- 
tion to go much above 18c. That seemed to be the debatable 
line. At that point the market invariably ran into selling 
orders and recoiled. It got beyond the 18¢. point on near 
months on the 26tin inst. and also other days, but for three 
days in succession there were recessions which emphasized 
the fact that in the vicinity there was a disposition to take 
profits. Moreover, the technical position has been weak- 


ened. Shorts have been driven out. <A long account of 
some magnitude was built up. On the 26th inst. it looked 


as though the tropical storm was disappearing. For several 
days Oklahoma and Texas had little or no rain. On the 
26th inst. Texas, Oklahoma and Arkansas had none at all. 
What is more, the forecast was for fair and warmer weather 
for Oklahoma and Texas and also for parts of Louisiana 
and Mississippi. Liverpool has been cool towards the rise. 
It questions the accuracy of the last Bureau report. So 
does Lancashire. In Liverpool of late there has been not a 
little local London and Continental liquidation and also in- 
crensed hedge selling. Manchester has been dull. In this 
country textile interests seem also to distrust the last Gov- 
ernment report. Southern mills have been buying moder- 
ately, but New England has held aloof in the spot markets 
at the South, not being at all disposed to emulate the exam- 
ple of Europe and buy. Liverpool has sold here. has 
the South. New Orleans became a seller on Thursday. 
Spot people were selling. There has been a certain amount 
of hedgeselling. With remarkably good weather in Septem- 


So 


ber the crop, it is believed, could make good much of the 
lost ground. It is recalled that in the autumn of 1925 there 
wis a big improvement in the crop. In other words, it 


gained some 2,100,000 bales over the Aug. 
vear, 


25 estimate last 
It is suggested that perhaps to some extent the ex- 
perience of 1925 may be duplicated this year. At any rate, 
New England has not been stampeded by the recent crop 
report or the big rise in New York and New Orleans future 
markets. It seems to have in mind that the estimate on 
Aug. 23 last year was 13,990,000 bales and that the crop 
actually turned out to be closed to 16,104.000 bales. Spot 
prices declined on Thursday. There was heavy profit- 
taking by Wall Street and uptown interests. 

To-day prices advanced 20 to 24 points with rains in the 
Southwest, a forecast of further rains overnight, a fear 
that there may be further precipitation over Sunday to the 
manifest detriment of the crop, and something of a rally in 
Liverpool after it had hesitated at first, not for the first 
time this week. Later came a reaction on the familiar 


profit-taking which sets in every time the price strikes 1Se. 
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on” 
Dm, 
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June, 67.410 for May, 


35,023,966 for 
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‘egate number 


| e Cor dd and 31,737,346 for July 1925. The agg 
V ‘ btu of active spindle hours reported for the month was 6,770,- 
elose 0 297 9239 During July the normal time of « peration was 26 
ALI days (allowance being made for the observance of Inde- 
i 
Market f ‘ pendence Day), compared with 26 days for June, 2544 days 
( 4 Contr'¢ 7 : : . . 
for May, 25 2-3 for April, 27 for March and 25 2-5 for Febru- 
saturday ? Steady - a Based on an activity of 8.78 hours per day the aver- 
Monda or ne y \Very stead 600 600 | a! ri { rh i aculvil, .é hou! ] ay til ay 
Tuesday } t i i Barely stead . ; - at r of spindles or ated during July was °9 657 S67, 
VV ee ‘ [ lV st 1} ss 100 1445 = 
Thursday p er Barel ead Ol 78.0% capacity on a single-shift basis. This percent- 
Friday Qui u anged Barely steac 1 . ( ‘ ‘ 
- a compares with 88.4 for June, S88.‘ May, 98.2 for 
Total 4 TOO 745 os te ’ _¢f , 
i _ \ 102.1 r March, 102.8 for Februat nd $4.6 for July 
OVERLAND MOVEMENT FOR THE WEEK AND / 10925. The average number of active spindle hours per 
\ | | j ] tfatay ' } ”Y ' . 1 > . + my bert : 
SINC] ut We ow a statement showing © | spindle in place for the month was 1580 rhe total number 
“lny . ’ y Se > 4 ] 4 ‘ ‘ 
‘ Yer i ‘ ‘ ‘TI i f | at ° cr as lle 4 . . . , 4 9 P ; . . . ‘ ot tur 
ee eS UV Eenw Sw eel @ ois The | Be of cotton spinning spindles in pla he number active, the 
ip Irom telegraphic reports rrida nigent ne resuits fo! : . } ‘ . ; 
+} ‘ a. | : n ber of active spindle hours and the average spindle 
ne week @#Nd Since gy. 1] in the last two vears are as follo : : ‘ “ 
1926 1925 hours per spindle in place, by States, are shown in the 
Aug »7 Since Sine £ lawinaeg t + . 
é ; ; following statement: 
Shipped Week Aut 1 Weel Au 1 LOWY ial i nen 
Via St. Louis 1.900 19.363 1.471 2966 
Via Mounds, &c 2.4175 475 150 1,700 inning Spindles Actire Spindle Hours for July. 
Via Rock Island 177 241 +3 44 — 
Via Louisville 703 2.028 9 3758 tase Active Average 
Via Virginia pointa 1.579 5.065 4.030 12,56) In Place Durtug Total. Per Spindle 
Via other routes, &c 9.985 16,01) 5.525 23.857 July 31 July. in Place. 
Total gross overland 18,319 62,185 10,528 42.534 | United States 37,584,534 | 31,082,482 | 6,770,297,939 180 
Deduct Shipments - — 
Overland to N. Y., Boston, &c 870 3.639 58 1,251 Cotton-growing States | 17,877,118 16,931,110 | 4.445,543,798 249 
Between interior towns 197 1,973 377 1,348 | New England States | 17.946.160 | 12.659.988 | 2,076.251.399 116 
Inland, &c., from South 10,955 16.023 7.245 26.512 | All other States 1,761,256 1,491,384 248,502,742 41 
; : — 
Total to be deducted 12,022 00,735 7,680 9.411 | Alabama 1,470.016-| 1,421,296 324.036.412 20 
> - ° r 5 : Connecticut 1,202,036 979.448 157.894.213 131 
Leaving total net overland * 6,297 11,448 2,848 13,123 | Georgia 2,911,890 2,751,446 705.034 842 242 
: Maine 1,130,568 877.446 127,348,007 113 
Including movemen il toffCanada. Massachusetts 11,417.406 | 7,764,176 1,292.294,982 113 
- —— 
The foregoing shov " <a RNs eeays: rlat ; af New Hampshire 1.438 662 886.708 158,141,919 110 
1 10 One Snow de WeeK S ! erta movement New Jersey 415,604 405,324 56 .040.410 135 
this een 6§ 297 ‘ avn 2 848) bules New York 916.126 707 302 118,595,480 129 
t hye Ga re ara e th ammcyt sled North Carolina 6,076,888 5.661.676 1,550,557 .258 255 
h ,ere Cal 9 i ( lat : a dil to ia tf Pennsylvania 138.722 123.078 18.166.310 131 
aggregate net ove na hiioits reuse Irom a vear » | Rhode Island 2.612.680 2,056 032 320,795,476 123 
7 South Carolir 5,355.360 5,206 588 1 446 620,732 270 
or {) : Lie } A a ) dia : < « ‘ 
~~ | Tennessee 567.500 516.348 131,215.802 231 
, 10 1925 Texas 239,828 225,744 52,124,483 217 
In Sight and Spinners Sines since Virginia 711,31 694.070 129.641! 957 182 
la 78. Week i Week j l All other States 979.934 805.800 181.789,.656 186 
Kece'pts at ports to Aug. 27 114,195 306,046 14856.6 326,863 - rhs , a 
Net overland to Aug. 27 6,297 11,448 2.845 13,123 | GEORGIA COTTON REPORT The State Denartment 
Southern consumption to Aug. 27. 70,000 270.000 110,000 350,000 of Aerie re at Atlanta. Ga ion Aug. 2 ort 
Total marketed 189,492 587.494 261.414 689 GR6 } tor ! State of Greorg) “as Oo} \ 16 ( 1 as 
Interior stocks in excess *15.395 *7 1.506 79.093 110.089 | fo ‘ 
Came into sight during we 174,097 340 507 !? gy. abnormal sheddin dit ed weevil ae t iS a 
Total in sight Aug. 27 9 HSS SO0.075 1° x ive fa " toft at ‘ | ) ble for the 
| «le in condition of ¢ ton in ¢ dur t! eriod from ug. l 
Nor. spinners takings to Aug. 27 21.002 3 047 8712 54.333 it f T! ivera ce nedit \ f f of normal, as 
t a) on A ( lf t ‘ was 61% 
* Decre n 1 and the thre iv averaue 2 ‘ 
Ml P p The d ein condition w reat in ti ithern part of the State, 
ViOVeTnent! 0 ry Ith pore ; ars ‘ hecomine ouite m m ytintic ind reports 
Wee Ba . ug Ro voorly frujts owever. in spite of 
1924 Aug. 30 218898119024 529.06 t i the | t } thie hern counties. cotton 
192% Aug. 31 271.4161 1923 R18 664 in t ” till more ! nv t nj ) f Georgia, although 
922 Sent 9 OR7 929 - F cor t below last ea 00cg crop 
l ep ] 189,987 1/1 655.894 1, ‘ th , f the State ti 7 tted. with poor 
OUOTA TTS ( ITIT)IpT ING COTTE. i ' ts 1 lor itin y 1 it most of the ectior lants have 
Rs a <M ; i | B7 343. ' : is ‘ i n ib fr il owt foil werA a ne the p t few vee} but the 
(Dj Hd | Alt iis rf ré th CLOS] r iotat ry tof fruit t as bh far r t etor' Cotton hoppers checked 
for n p n . } { ment f sauar Ir Cor let thi ection until the 
4) , f Ju W hile " ' ! e by this pest much 
I ( euch day ol Cc WCE! j er than Wa n Aug. | and th i it ‘ ering t me extent, 
7 _ 1 f if ! r curt t} period i fa red produ tion of large, 
| t the ex f t ' tior the Piedmont 
Closing Qn \V/ ( , , ‘ : , 
} ] d vil on ¢ i ( | ‘ | I ratiy y sno 
Wek Ended | Av I i I ely short 
lu 27 lure M yy 2 Wee T) ri rates 
Pegre OKLAHOMA COTTON REPORT AS OF AUG. 16 
Galveston \é ) 18 ) } ) IS.5 18.35 RuO35 | 199 ' 4 , a 3 rr 
New Orlean 117 70 18.74 Ls @ He 18.49 18.99 | TVs i ne hea il y ‘ ‘ ( ween AUg. l 
Mobil 116.90 17 10 17.50 17.75 17.55 17.55 nada A 13. and conside rable damage by InjUriOUsS insects, 
Savannah 116.95 17.84 17.83 18.06 17.90 17.91 } ‘ m 12 { ae roding ft ‘ 
Norfol 17.50 i850 118.00 1K_25 1B 13 214 aU Oklahoma cotto ) p 13 points, according to a 
Baltimore 17.60 18.70) 18.70 18.70 18.70 report rel don Aug. 2 Carl H. Robinson, Statis- 
Augusta 16.75 17.50 17.50 Pe 17.63 17.63 ’ , “4 
= ee : U 4 (.a ‘ 4.09 ‘ +? nitand wit «y 4 «) y4 , ‘ Aorieulture . 
Memphis 17.50 118.25 IS.25 18.25 18.25 18.95 > I ‘ . +6 , D pi we ' més — ult wh The 
Houston 7.2 18.25 iis ) 18.50 1ko40) 1s. 20) eonaditi ‘ Olklal " otton on Ang 16 1926 was 660° 
t toc 7.25 | ) | Y | Q 2 - - ‘ . 
Lit le le 25 18 ) 18.20 8.50) $.50 1s ) | of nor il. as Compare j oO, Aus. l and 74 o1 Lug. 16 
Dallas bo Yo bS.00 ral) 17.9: 17.80 17.80 | ies 
Fort Worth won 7.75 1S.00 17.89 17.29 | 19025. 
\ iat ; | Judging from the relationship of Aug. 16 condition to final yields in for- 
1 .* yar -_ ; ; Pet > 6 
NEW ORLEANS ¢ VPRACT | Rick’ The el no | mer irs, a condition of 66 indicates a vield per acre of about — 
‘ , o se ol , ‘ ’ : ’ f pounds nd a total production of about 1 546.000 bales of 500 pounds 
quotal ons for leading Nmtracts mM the New Orleans cotton gross. but tl nal outturn of the crop may be larger or smaller as develop- 
nares ior ne Past en have bye A i llow : } men ad nz the remainder of the season pr e more or less favorable to 
—_——— —_—— —_ 1 the ; han usual last year the production for Oklahoma was 1.691 000 
| bales: two irs azo. 1511 O00 bales: three years ago, 656,000 bales, and 
Saturday, Monday, Tuesday Wednesday Thursday Friday, | four ‘ 627.000 b < 
iug. 21 Aug. 23 | 4 24. iu 25 Liu rf 1 27. | } , | } eat r uct it ti Stat during the first thirteen 
. 2 | id 4 vith t } it r i pir na ‘ tior ml con- 
August | 17 -< $3.80 j18.24 18.07 siderable damavce to cotton Unusual shedding of uares and bolls was 
Septem ber|i6.79 17.84 17.83 i7.91 17.84 &S | r ted generally fror | cotton districts Some premature opening of 
October | 6.69-16.70] 17 74-17.75\17.73 fat\i7.81-17.83'17.74-17.75 78 l bho ' eported in tl - thwest ‘ rhy te ‘ ures prevailed 
November} 6.69 17.74 17.73 17.81 7.74 ious r. gen . nt 4 15 a ié 4 ” ere helpful to 
December 6.63-16.65) 17 .68-17.70)17.74-17.75\)17.8 7.84 17.68-17.70 s | the especially in tl outhwe where n ti “W badly needed. 
January 16.62 fatii7.65 flat|17.69-17.70,17.77-17.79 17.64 Mat f Th leott ' f to he doir ynsid ble 
February -|16.62 7.65 17.69 17.77 7.64 ' ither : ' district ta wth 
March 16.77 Mlatii7.80 flat)l7.89 flat 17.95-17.96\17.80 flat i 1 th “nusu ‘ } » is fruiti works 
April | Att n ropisina ica " ts d lop tand fruiting 
16.85 flat'17.92 flat 17.99 bid 18.05 bid 17.86-17.88 17.86 | will be materiall iffected b ' athe tions d ng the next r nth 
June. ? Tr ported as b f yt 1 la that it will 
July 16.60 bid,17.67 bid 7.6 bid ( j ne : mein the fall for matur 
Tone j | 
| or , , + * ‘ a hla bl ro TAT “mo T ror r 
Spot. ak Q:iet Steady Steady Steady Steady ‘ | Af rry gy IN THE ( OT TON SPINN ING IN DI » rRY 
( \ Ste Stes ' t ly Steady » ih . , is 2 . om s -* o. 8 
yptions | Steady Steady Stea tead Steady FOR JULY. Persons intereste lin this re port will find it in 


our department headed “‘Indications of Business Activity” 


earlier pages. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Monday of this week(Aug. 23) 
issued its report on cotton acreage and condition as of Aug. 
| 16, and the following is the complete official text of the 
report: 

A United States cotton crop of 15.24 
in 1926 is indicated by the condition of 63.5 
acres in cultivation on June 25, as es t 


tex 


Agr 


on 


| 


§ 000 bales (500 pounds gross weight 
of norma! upon the 48,898,000 
i by the Crop Reporting Board 
ture This esti based 


2 tin 
ic ate 


of the United States Department of 


Is 








Ave. 28 1926.] 


upon data from crop correspondents, field statisticians and co-operating 
State Boards ‘or Departments of Agric ulture and Extension Departments 
rhe final outturn of the crop will depend upon whether the various 


influences affecting the crop during the remainde 


r of the season are more 








or less favor able than usu a] If developments during : the rem 1inder of the 
season are as unfavorable to the crop as during 192 122 and 1923, a total 
production of about 1 r S00 .000 bales might be « xpec ted on the estimated 
acreage On the other hand, if later developments are as favorable to the 
crop as during 1924 and 1925, a total production of about 16,221,000 bales 
might be exne< ted 
Production in 1925 was 16,103,679 bales: in 1924. 13.627.936 bales: in 
1923, 10.139.671 bales: in 1922, 9.762.069 bales: and in 1921, 7.953.641 
bales Production indicated by condition on Aug. 1 1926 was 15,621,000 
bales 
Condition on Aug. 16 in 1925 was 62.0 of normal: in 1924, 64.9°7; and 
for the three years 1921-1923. 56.6 interpolated from July 25 and 
Aug. 25 reports 
If the per cent of cotton area abandoned during this season should be 
equal to the avera of the past ten ve the area which ould remain to 
be harvested in the United States this year would be 47.153.000 acres 
Upon that acreage the crop of 15,248,000 bales indicated by the Aug. 16 
condition would approxim ate a yield of 154.6 pounds of lint cotton per 
acre The yield in 1925 was 167 pounds; in 1924, 157.6 pounds: for the 
five years 1921-1 925. 144.2 pound and for the ten years 1916-1925, 153.7 
pounds Details by States follow ; 
ireaw Conditior 
Cultivation 3yr.At 
June 25°26 14 lug 4uq. Aug.Aug|6 
Preltminary 16°26 1°26.16'25.16°24. 1921 
Estimate 1923.a 
yn Acres P.¢ P¢ Pa. PO. Pais 
NN oul wien nk 93,000 65 72 79 62 74 
North Carolina___.____.__. 2.057.000 73 0 75 59 69 
South Carolina 2,789,000 53 3 53 5a 51 
Georgia ’ : i a 1.028.000 56 4 61 70 18 
Florida _ - Sal i pet a ; 113,000 70 74 75 72 53 
Missouri nn eke mek re ot ae 188,000 74 77 s] 70 75 
Tennessee aes eae 1,191,000 70 70 s2 72 69 
Alabama WAGE _.-- 3.787.000 65 67 70 70 57 
Mississippi 5 facies -- 3,781,000 67 6S 77 65 59 
Louisiana EI = 64 67 65 50 56 
“exas bcdedennca : 61 73 1f} 61 54 
Oklahoma Eee "160.000 66 79 74 75 52 
Arkansas a : 3° O67 000 67 71 70 7] 64 
New Mexico ee 132,000 86 90 77 G2 SA 
Arizona te 168,000 8&3 x 92 RS KS 
California 167.000 494 Os 93 00 KS 
All other 50.000 4 7s Q2 75 
United States total 18,898,000 63.5 69.8 62.0 64.9 ».6 
Lower California (Old Mexico) .) 30.000 YS a5 45 40 
a Interpolated from July 25 and Aug. 25 reports. » Not included in 
California figures nor in United States total 
' CROP REPORTING BOARD 
Approved W. F. Callander, Chairman 
Kk. W. Dunlap, J. A. Becker, S. A. Jones, 
\eting Secretary (|. S. Bouton F. W. Gist 
Frank Parker 


COMMENTS CONCERNING COTTON REPORT. 
The United States Department of Agriculture in giving out 


its cotton report on Aug. 23, also added the following 
2omments: 

The indicated cotton production of 15,248,900 bales for the date of 
Aug. 16 is 474,000 bales below the indication for Auv. |} The condition 
of the crop declines to 63.5 of normal on the lth, from 69.8 on the 
first, or 6.4 points. This decline was more than the averae, and, therefore, 
has caused a decrease in the indicated productior 

The heaviest decline of condition from: the the 16th occurred in 
Oklahoma and Texas, 13 and 12 point respectively .O Change is re 
ported in South Carolina and Tennessee In North Carolina a gain of 
3 points is reported, and in all other important States smal! reductions 

‘The crop bas faced unusually adverse conditions during the period Loo 
much rain has fallen from Georgia and Florida westward along the Gulf 
States to Texas and in Oklahoma and parts of Arkansas This has caused 
a growth of plant at the expen of fruit and has fay “i the m plication 
of the boll eevil and other inse« The eevil is rapidly increasing 
in Many sections, with the possibility of tterial damage because of the 
lateness of the crop 

he hopper, which caused serious damace to the bottom cr in the 
Gulf State and the Sou est ha " mie much less active or has dis 
appeared in most sectior althe bh me few sections report ren ed 
activity of this pest The leaf worm has become very destructive in Texas 
and in a much less degree in yne other States Ir exas the boll worm 
and the be ‘ vil are also doin reat punt of dana i iou 
losses ar ported local from roo which 1 un i! A nis vear 
From a large portion of the Cotton Belt reports indicate an unu il armount 
of sheddir 

Preliminary reports on abande ent indicate that losses from this cause 
for the Belt as a whole to Au if are ab averave 

The number of bolls reports is safe on Aug. 16 is lessin every important 
Stax« than on the ime cat Vear, or t 0 ears aye In ‘ the 
number is slightly tess than in ind about  thire nurap in 
1924 Iu louisiana the number is onis behitty le ee" nhoeauthe iu24 or 
1925 In Oklahoma the number is only about one ha. of i@ number in 
each of the receding years In al! other ir ortant States the number is 
about two thir of the number in either Ji 1925 In we 1, this 
reflects the lateness of the season ‘ as the early ss Of sq iares due to 
hop} er and other cause 

About tne same nur ver of ife bolls were reported ide during the first 
fifteen « sof August this ye asim the ime period | ne i vO year 

n Te s, Oklahoma and North Carolina the increase uri the period in 
the number of bolls reported sa was slightly sn ler than last year In 
the other important States the increase was greater than last year In 
other words, for the belt as a whole practically no advance has been made 
by the crop durin the period in overcoming the late tart so far as ile 
bolis reported is concerned 


CONSOLIDATED COTTON REPORT. 


The Bureau of 
the 


Census and the Agricultural Department made public 


99 ' ‘ ’ rhij 
Monday (Aug. 23) their consolidated cotton report, which 
is as follows: 

16 1926 ¢ i i ¢ f , 

Ginnin to Au 16 1s 572 innir bales 
Indicat«« tota pr luctior I 215 pale pound ross 
Condition ‘ 5 fnor il 

‘ y ii i ('ensus epor snow is 972 Tunnin Da eounting 
round as half bales) cinned from the crop of 1926 prior to Aug 6, com 
pared ith 579.201 for 1925 and 135,901 for 1924 

Agriculiure Departmen {n estimated condition of 63.5° of normal o 
Aug. 16, with an indicated nited States production of 15,248,000 bale 
500 pounds gross weight), is shown by the Crop Reporting Board of the 


States De 


of 
COTTON ( 


Agriculture 


ROP PROSPECTS 


United 


FOREIGN 


partment 


\ rep rt ol 
the ate t avilable intiormation rece r l ip to Aug. 2] is to 
eotton production in toreign countries hi Hee?! compiled DY 
the | oreig! Service ol the Bureau of Agri iral Keonomies 
of the Department of Agriculture, and made publie on 


as lullows 


Aug. 25 


tecent reports from India and Russia indicate a reduction in acreage in 


the former country from last year -_ in production in the latter The first 
estimate of acreage in India is abo ) less than the corresponding esti 
mate of last year. During the 14-year period from 1912-14 to 1924-25 the 
first estimate of acreage has been on!y a little more than half the final 
estimate made in February ranging from 1s to of the final In 
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every year exc ept 


one, however, when the first estimate showed a > decrease 
increase 


over the corresponding estimate the previous year the final 
estimate Ti ikewise showed a decrease or increase over that of the previous 
year 

The forecast of the cotton crop in Russia is 696,000 bales of 478 pounds 
based on condition as of Aug. 1. according to a cablegram from the Inter- 
national Institute of Agriculture This is a reduction of 5 fram the 
previous estimate of 733,000 bales and much less than the final estimate of 
SOS O00 bales for last year. 

In Brazil during the first ten days of July picking began in the north 
and good results were expected. Picking continued in the central and 
southern State The yield in | Sao Paulo and Minas Geraes had been poor. 
The distributio n of seed in Uganda was well under way the last of June 


or 


and some sowing had commenced. 
WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that in the north 


rentral section of the C 
the 


generally 


otton Belt, there has again been too 
Apart from this, the weather 
for cotton. There is con- 
fruiting and shedding from 
the sections where there has been too much moisture. Else 
where fair progress has been made 


Te Tas. 


rauch rain during 
} been 


siderable complaint 


wee k. 
as 


favorable 


of poor 


The past week in Texas has been poor for cotton 
because of shedding and increased weevil and worm activity. 


Pickers are searce. Texas, nevertheless, will make a good 
erop. 
Mobile, Ala.—The early part of the week was favorable, 


but in the middle of the week heavy 
and some rotting is also reported. 
is that cotton is fruiting poorly. 


‘ains caused damage 
The general complaint 
Gins are getting busy. 








Rain. Rainfall. -———— Thermometer—————- 
OO lday 0.04in. high 92 low 68 mean 80 
BS ba BbGaaton deuees dry high 102 low 58 mean 80 
Brenham 2days 0.96in. high 98 low 69 mean 79 
Brownsville dry high 96 low 72 mean 84 
Corpus Christi dry high 96 low 72 mean 84 
Dallas ; 1 day 56in. high 96 low 60 mean 78 
Henrietta 1 day 1.04 in. high 100 low 58 mean 79 
Kerrville 1 day 0.40 in hich 98 low 50 mean 74 
Lampasas Zdays 0.28in. high 106 low 56 mean 81 
Longview 2days 0.44in. high 100 low 62 mean 8l 
Luling Iday 0.08in. high 100 low 64 mean 82 
Nacogdoches 2days 0.14 in high 96 low 68 mean 82 
Palestine 2days 0.521in. hizh 94 low 66 mean 80 
Paris 1 day 0.40 in hich 92 low 64 mean 78 
San Antonio . Ilday 0.04in. high 98 low 64 mean 81 
Weatherford dry high 96 low 54 mean 75 
Ardmore, Okla 1 day 0.30 in hich 96 low 54 mean 75 
Altus 1 day 0.33 in. high 97 low 60 mean 79 
Muskogee dry high 97 low 58 mean 78 
Oklahoma City 2dayvs 0.48 in high 97 low 60 mean 79 
Brinkley, Ark | das 0.07 in high 99 low 65 mean 82 
Eidorado 1 day 0.17 in. high 100 low 66 mean 83 
Little Rock 2days 0.57 in high 96 low 65 mean 81 
Pine Bluff 2 da 0.40 in. high 104 low 65 mean 85 
Alexandria, La days 2.97 in high 99 low 68 mean 84 
Amite Pdays O.42in hich 99 low 690 mean 84 
Shreveport 2days 0.26in. high98 low 68 mean 83 
New Orleans >days 0.97 in mean 84 
Okolona \Tiss 1 da ld in. high 106 low 60) mean 80 
Columbus Pda 1.50 in. high 100 low 68 mean 84 
Greenwood days 1.12Zin. high 103 low 69 mean 86 
Vicksburg 29davs 0.92 in high 95 low 72 mean 84 
Mobile, Ala day 1.44 in high 96 low 70) mean 82 
Decatur tdays 1.74 in high 94 low 62 mean 78 
Montgomery S-days ©0.74in hich 96 low 72 mean 84 
Selma 2Qdays 2.459in h96 low 72 mean 84 
Ciainesville, Fla 5 days 1L.86in h94 low 71 mean 83 
Madison td 1.74 in hizh 97 low7l mean 84 
Savannah, Ga td 0.46 in high 98 low 72 mean 82 
Athens 'dayvs 4.86 in hich 94 low 66 mean 80 
Au rusta ta 1.01 in high 98 low 72 mean &5 
(olumbu ida 0.94 in hich 95 low 7!1 mean 83 
Charleston ( } da 0.88 in hizh 94 low 72 mean 83 
(j nwood 1 da 04 in hich 9 low 68 mean $2 
( imbia da 1.44 in low 63 
C‘onwa i 4 4 j hi 4 NY o mean SO 
Charlott N. ( to fi in hich OO low 66 mean 758 
Newbern 1 1.78 in hivrh 92% lew 6% mean 78 
Veldon A «ij e) , iny hich O98 1 eI} m an 77 
VIemp! Tenn « 0.77 in. high 94 low 64 mean 79 
rh foll ‘ < fement i ‘ ) eceived by Lele- 
raph. shov } by © points med at 
SU I ( Vi 
Aug. 27 1926. Aug. 28 1925 
kee et. 
New Orleans Above zero of gauge a) 2.0 
\Miemphis _Above zero of gauce l s 1.5 
Nashville _Above zero of gauge 27 9 6.6 
Shreveport Above zero of gauce 14 4 18 
Vicksburg Above zero of gauge 14 1 $8.2 
RECEIPTS FROM THE PLANTATIONS Che fol 
lowll tal! idjeates the actual : ere each week from 
‘ 1] 4«4 ) i} ; | dao ( ] le Ve iat re- 
‘ D no Sout rm ¢ ! tio Line ire simoplv a ile- 
rrie t he eek] t ‘ from la ) ) hat 
! ' t ey! ) hiie i rea ( War Ke oun 
‘ OuLtpor! 
Recetpts at Ports tacks at Intertor Towns Recetpts from Plantattons 
Week —_ — . 
b ed 1926 1925 1924 1926 1925 1924 1926 1925 1924 
May 
Zn 45.277 44.08 4) .424.1,301,45 440 .H 21 347.017) 20.880 4.73 24,388 
June 
4 80s $1,997 43.377 1.224.902 12,206 $33,056 13.27 3.67 29.416 
11 17.64 21.7 >, 70% 186.7 255 et 12.12 4% 520 773 
ig my O78 ff 49.2258 1.074 997 19.51 Ae 1 68 89 3.286) 20.752 
25 52.4 4.161) 35,7211 S2 254.8 266,789 8.554 nil 18.859 
Jul 
"9 53.126 Q 4, 21.78 987.09 213.754 vv 9.057 nil 11,309 
9 17.0 18.245 21.177 952.4 195.424 243,812 ee osce eoce 
1a 36, @R2 " > 877 G17 ¥O2 1 2 “ 2 4 li * 17.864 
23... 37.18! 21.742 40.508 884,912 170.236 206.000 4,08! 8.454 20,709 
30... 85.222 45,020 35,170 819,35 160,605, 182,549 19,663 35,388 11,719 
—_ $308 41.207 13 S 542 251 150.547 183.7 22.217 31,14 14.747 
13 , S89 4 4,497 72 O18 "4 4 536341 i 2 14.923 
20... 87.850 93.836 35.004 11,745 191,601 164,199 77,6.15120, 892 40,244 
27__ 113,195148,566113,414 495,117 270,980 D186, 946 97,800 227 ,659 136,161 
The above statement shows 1) That the total receipts 
from the plantations since Aug. 1 1926 are 234,240 bales: 
in 1925 were 436,952 bales, and in 1924 were 216,288 
bales 2, That although the receipts at the outports the 
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WORLD SUPPLY AND TAKINGS OF COTTON 
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4 “a ceo the ’ rie gs snp ‘ ( t " 4 voe| ’ 
since ] or t} e | T_T two ( oy rey j rees | I 
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Cotton Takings. | 1926 1925 
Week and Season, 
uM k ason VU | s 
Visible supply Aug. 20- 3,329,346 2,180,859 
Visible supply Aug. 1 | 3 646 413 2.342 .887 
American in sight to Aug. 27- 174,007 515,688 340,507 800.075 
Bombay receipts to Aug. 26 9 000 72.0900 17.000 71.000 
Other India ship'ts to Aug. 26_- 1 O00 41.000 4,000 56.000 
Alexandria receipts to Aug. 25 1,400 ® 600 4.000 5,206 
Other supply to Aug. 25_*b | 14,000 40,000 20 000 63,000 
Total supply = 3,528,843 4,323,701 2,565,357, 3,338,162 
Deduct | 
Visible supply Aug. 27 _..-|3,213,941| 3,213,941 2.232.427) 2,232,427 
Total takings to Aug. 27_a 314,902 1,109,760) 332.930, 1.105.735 
Of which American. -.—- 225 502 (84,160) 219,930 815.535 
Of which other . 89,400 325.660) 113,000 292 .200 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 


a This total embraces the total estimated « onsumption by Southern mills 
270,000 bales in 1926 and 359,000 bales in .J325, takings not being available 
—and aggregate amounts taken by Northern and foreign spinners 844,7+ 0 
bales in 1926 and 755.735 in 1925, of which 514,10 bales and 463.535 bale 
American. 0b Estimated. 





INDIA COTTON MOVE) FROM ALL PORTS 
— _ 1926. 1925. 1924 
Aug. 26. — --— — 
Receipis at— Since Stnce Le 
We | Be Week Aug. 1. Week. 4ug. 1. 
Bombay . a os | 4,000 72.000 17.000! 71,000 2,000 26,000 
For the Week. Stnce August 1. 
Exports ——— —— . — . - 
from Great | ‘ont Japané Great Contt Japan & 
Britain. nent. China., Total. Britain. nent. China. Total 

Bombay 

1026..... .---| 4,000 10,000) 14,000 1,000 14,000 108,000 123,000 

1925 --| 1,000 | 1,000 4,000 25,000 45,000 74,000 

1924 aaa nae 18, 000 18,000 12,000 18,000 66,000 96,000 
Other India | 

1926-_-_- 1,000 cGaual Bae 2,000 39,000 s 41,000 

1925._. 3,000 aos 3,000 15,000 41,000 56.000 

1924 1,000, 3,000 ‘ 4,000 3,000 ii, 000 14,000 
Total all | 

1926 5,000 10,000) 15,000 3,000 53,000 108,000 164,000 

1925 4,000 4,000 19,000 66,000 45.000 130.000 

1924 1,000) 3,000 18,000 22,000 15,000 29,000 66,000 110,000 

\ccording to the foregoing, Bombay appears to show a 


decrease compared with last in the week’s receipts of 


$8,000 bales. Exports from all India ports record an increase 
of 11,000 bales during week, and since Aug. 1 show 


re the 
increase of 34,000 bales. 


Vear 


an 


ALEXANDRIA RECEIPTS AND SHIPMENTS.— We 
now recelve weekly a cable of the movements of cotton iii 
Alexandria, | pypt. ‘The iollowing are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 

Alexandria, Egypt, | 1926. 1925 1924 
August 25. 
Receipts (cantars) 

a 7,000 20,000 40,000 

_ Since Aug. eae j 43,000 |i 25,883 49,469 
: | This | Since This Since This Since 
Exports (bales | Week.|Aug. 1.|| Week.| Aug. 1.|| Week.| Aug. 1. 

To L ive rpool. beware | 10,000 one 1,000 3,149 

To Manchester, &c_. .| 7,000) 12,000 3 3,000 | 5,500) 8,021 

To © ontinent and India_| 3,000) 14,000! 1,500, 7, 4 1,300} 6.5886 

sea 3,000 is 1. HO 305 

Total exports. 10,000} 39, 000) 1,500 “42 678 6,800) 18,361 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 
7,000 cantars and the foreign shipments 10,000 bales. 


MA 
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NCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns Is steady and in cloths is firm. Demand for both India 
and China is peor. Ve give prices to-day below and leave 
those for previous weeks of this and last vear for comparison. 

1926. 1925. 
8% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-. Cotton 
| 328s Cop \ings, Common Mtddl'g| 32s Cop \tngs, Common Mtadl'g 
Twitst. to Finest. Upl'ds | Twtst, to Finest. Upl'ds 
May— | pnwe 
Diieseceses 1544a17 13 2 413 5 10.32 20%421% 16 4 @17 4 13.04 
June— 
Seavasens 154017 (132 a13 5 10.33 20%4a21%164 al7 4 13.48 
Ee 15al7 131 213 4 | 9.92 20%421%116 2 al6 4 13 .36 
aaa 15 @164%/13 1 @13 4 | 961 |204%4a21%/16 2 al6 4 13.62 
Pe eecessce —— 131 413 4 9.56 20 421% 162 al64 13.53 
y— j 
aE excess! 131 @13 4 | 926 20 a21% 162 al64 13.35 
Geaccecce 14% a16% 7 0 @13 2 | 9.60 |20 4214163 al6 5 13.67 
Diedes \144al6 0 als 2 ".92 120 e@21's|16 3 @al6 6 14.92 
28 emmevece 14% 416%) 13 0 4132 9.938 20 @214%163 al66 14.08 
‘ SOncescese 15 @16%113 0 413 2 10.02 204421% 16 4 46167 13.53 
us i | 
6 -15 @16%|13 0 @13 2 | 9.74 |20%a21%/16 3 al16 6 13.35 
13 114% al6%l13 0 al3 2 9.35 {20 a2i 16 3 al6 6 12.93 
20 -|1539a16%|12 2 @13 4 958 120 a21 |168 3 alf 7 13.07 
aT amesstan '15%4a16%'13 2 al3 4 10.17 20 a2l 162 al166 (| 12.60 
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SHIPPING NEWS \s shown on a previous page, the 
‘ Otte I he United States the pas week have 
he 32.079 . I he yin n detail, as made 
ym I ind telegraphic returns, are as follows 

Bales 
IEW YORK To Liverpoe ] Aug. 20—Laconia, 331; Baltic, 512_- 843 
To H AV re—Aug. 2(}—Schodack, J1 aims cetait aoeae 1) 
To Antwerp—Aug. 20—Belgenland, 500__--.-..-..---------- 506 
To Mat ichester. Aug. 20-—BPronte, 50 — : 50 

lo Bremen—Aug. 24—President Harding, ],950_._.-Aug. 25— 
Muenchen, 1.800 = 3.750 
JEW ORLEANS—To Venice—Aug. 2]—Antonio Tripcovich 2,825 2,825 
To Naples—Aug. 2]—Antonio Tripcovich, 500_.__----.-----.- 500 
To Genoa—Aug. 20—Liberty Bell, 460- ihieme ae tees 460 
To Barcelona Aug. 22—Westchester, 350._-_---- ; nae 350 
To Liverpoo!—Aug. 21-——West Ivis. 1,048 . 1,048 
To Manc hester Aug. 21—West Ivis, 76 --- ---- 76 
To Gothenburg—Aug. 23—Tampa, 200 iS 200 
To J pan Aug. 23 La Plata Maru 159 . 150 

HOUSTON—To Bremen Aug. 20—Schleswig Holstein, 1,995- 

Aug. 2! West Quechee, 1.722 : 4e s Sean 
To Hamburg—Aug. 20—Schleswig , eae. 50 es 50 
GALVESTON—To Barcelona—Aug. 19 OMG. ea 452 
To Murmansk—Aug. 20-—Gudrun Ma sersk, 4,750 ea 4,750 

To Bremer Aug 21 Schleswig Holstein, 1,631; West 
Quechee, 2.676 Be 4.307 
To Copenhagen—Aug. 25 Ark ansas, 450 450 
NORFOLK—To Liverpoo)—Aug. 24—Kearny, 75 7 75 
To Manchester—Aug. 25—M: snche ster Baipgee. 100 acne 100 
SAVANNAH—To Gothenburz—Aug. 2!1—Carlsholm, 100- 100 
To Genoa—Aug. 26-—Liberty sell. 200 bons 200 
CHARLESTON—To Japan—Aug. 20—Anniston City, 266- 266 
To Shanghai—Aug. 20—Anniston City, 122 122 

To Bremen—Aug. 24—Bockenheim, 122 Aug. 25—Tulsa, 
650 _ — - t= ; 772 

To HH: ambure: Aug. 24—Bockenheim, 1,320_.-Aug 25 
Tulsa. 5 cbaewecevosasceone 1 325 
To Manchester—Aug. 25 ~Shickshinny, 694 694 
MOBILE—To Liverpool—Aug. 16—Coahoma County, 18- 18 
To Manchester—Aug. 16  Coshema County, 50 50 
To Bremen—Aug. 15 Antonous, 1,792 1,792 
To Hamburge—Aug. 18—Antonous, 100 100 

SAN FRANCISCO—To Japan—Aug. 6—President Pierce, 85--- 

Aug. 20-—President Taft, 1.300 , a . 1,385 
PHILADELPHIA—To Liverpool—Aug. 9—Devonian, 193 i 193 
PENSACOLA—To Liverpool—Aug. 26——Coahoma County, 389- - 389 

Total ee ee ee ee 32.070 

COTTON FREIGHT.—Current rates for cotton from 
New York, as hacuidiond by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand- Htoh Stand High Stané- 

Denstiy. ard Denstiy. ard Denstty. ard 
Liverpool s0c. 45e Oslo 5Oc. 606 Shanghai .5e¢ ROG 
Manchester .30c. .45¢ Stockholm .50c. 645c. Bombay .55¢e 7Ue 
Antwerp 35¢c. 5Oe Trieste 50c¢ 65e | Bremen 40: 55e. 
Cihent .42%c. .57 4c.) Flume 50c. .65e Hamburg .35e He 
Havre 35c. 50 Lisbon 40c 55e Piraeus 75e. ¥0C 
Rotterdan 45¢e. fife Oporto 60c¢ 75e Salonica 75e Q0¢ 
Genoa 40c. 55c¢ Barcelona  320¢ 4h0e | Venice 50¢ fife 

Japan 62%e. .77%e | 

LIVE RPOOL.—By eable from Lavabieiiit we have the fol- 

lowing statement of the weck’s sales, stocks, &¢., at that port: 
Aug.6. Aug. 13. Aug. 20. Aug. 27- 
Sales of the week P ey 26.000 33,000 33,000 33 ,000 

Of which American. _---_- 16,000 21,000 20,000 21,000 
Actual exports- els 2,000 1,000 1,000 2,000 
Forwarded. _____. a 10.000 43.000 38.000 45,000 
Total stocks - _...... 847.000 846.000 839,000 835,000 

Of which American. . 468.000 450.000 435.000 431,000 
Total imports_ __ 38,000 36,000 40.000 41,000 

Of which American_.______- ‘ 12.000 6,000 9 ;000 25,000 
Amount afloat. _- ae 42.000 140,000 132,000 124,009 

Of which American. ____- i 20,000 30,000 39,000 20 00g 








The tone of the Live rpool market for spots andjfutures 
each day cf the past week and the daily closing prices_of 
spot cotton h Ve been as follows 

Spot. Saturday. Monday. Tuesday. |Wednesday. Thevetey. Friday 
Market, /f A fair A fair A fair A fair busi- 

12:15 business business More | More business ness doing. 

P. M. doing. doing demand. | demand. doing. at 
Mid.Upl'ds 9.62 9.60 10.11 10.09 10.16 10.17 & 

k 
~- 
Sales - 4,000 5,000 6,000 7,000 6,000 5,000 
Futures. Quiet Quiet Quiet Q't but st’y Quiet Quiet but 
Market {6 to 7 pts.'1 to 3 pts. 12 to l5pts. 3 to 4 pts.|2 to 5 pts. steady, 9to 
opened decline. decline. advance. decline. decline. 12 pts. dec. 
Market, Quiet Firm Steady Q't but st’y Steady Barely 

4 4 to 6 pts. 30 to 34pts. 15 to lSpts. 5 to 7 pts.|3 to 8 pts. steady, 4to 

wae decline. advance, | advance. _advance. advance. ‘10 pts. dec 


Prices of futures at Liverpool i for each day are given below: 














Sat. Mon Tues. | Wed. Thurs. Fri. 

Aug. 21 —_——_—_ —-- ——_. -— - ————- —_—_—_—_—— 
to 12% 124,12 4:00 124 4:00 12%) 4:00 12% 4:00 12 44) 4:00 
Au... 27. Dp.m.p.m.p.m.p. m. “PD. m.p.mM.p.M.p.m.p.m.p.m.p.m.p. mM. 

New Contract d. d. d, d. d. d. d. d, d. a. d. d. 
AUBZUM.«<«« ....--| 9.12) 9.10 9.46 9.61 9.62 9.59 9.69 9.66 9.76 9.67, 9.22 
September...... .. 9.04 9.03 9.38 9.53 9.55 9.52 9.62 9.60 9.70 9.58 9.62 
J re 8.92 8.91 9.26 9.40 9.41 9.38 9.48 9.46 9.56 945 9.49 
November ....'.. ..| 8.77) 8.74 9.09 9.23 9.25 9.22 9.31 9.28 9.39 9.28 9.32 
December... ..-. .. 8.77 8.75 9.09 9.23 9.25 9.22 9.32 9.28 9.39 9.28 9.32 
PET a ncecien wn 8.78 8.77 9.11 9.25 9.27 9.24 9.34 9.31 9.42 9.31 9.34 
February ..... -- . 8.78 8.77 9.11 9.25 9.27 9.24 9.34 9.31 9.42 9.31 9.34 
March . 8.84 8.83 9.16 9.29 9.33 9.30 9.39 9.37 9.47 9.35 9.37 
EE 8.84 8.83 9.16 9.29 9.33 9.30 9.39 9.37 9.47 9.35 9.37 
SS ie 8.87 8.86 9.20 9.32 9.37 9.34 9.43 9.40 9.49 9.38 9.40 
Seen ee 8.84 8.83 9.17 9.30 9.35 9.31 9.40 9.36 9.45 9.34 9.34 
July 8.85 8.24 9.18 9.31 9.35 9.32 9.41 9.36 9.44 9.33 9.39 

BREADSTUFFS 
Friday Night, Aug. 27 1926. 

Flour has been steady when wheat advanced, but new 


buying was small. The trade 
plied for 
flour. It 


ilour for forward shipment. 


seems to be fairly well sup- 
the time being with hard and soft winter wheat 
fair quantities of spring wheat 
Few believe that the trade as 


has also bought 


a rule is carrying really large stocks. But buyers think 
that when the Canadian wheat crop begins to move in 
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THE 


earnest and Americ an spring wheat beceunde plentiful the 
inevitable effect will be lower prices for wheat and flour. 
Exporters apparently have done very little. 
last week were 71,219 sacks from New York, against 79,117 
in the previous week. The tone was steadier later as wheat 
rose on larger export buying. Exports of domestic wheat 
and flour in July were some 10,879,000 bushels larger than 
in the same month last year. 
Wheat declined to 
crop estimates, prices 
that the North American 
large enough to offset any shor 
export demand fell off sharply. 
officially estimated at only 516,960,000 bushels, 95,000, - 
000 less than last year is now put by private statisticians 
at about as large as last year’s yield, namely 30,000,000 
bushels. This had a profound effect. Also, there was fear 
of another big increase in the United States visible supply. 
It proved to be justified. It 7,167,000 bushels last 
week, against only 2,375,000 bushels in the same week last 
year. The total is therefore lifted 59,260,000 bushels, 
against only 35,143,000 a year ago. And export sales on 
the 23d inst. were only 350,000 bushels and about the same 
on the 24th, despite rather unfavorable crop 
Europe. September was especially depressed, 
pectation of rather large early deliveries 
The demand for cash wheat at Chicago 
15,000 bushels were sent store in 
the 24th. This is the fourth week in succession that the 
United States visible supply has largely increased. Some 
look for higher prices after the spring wheat movement has 
spent its force. On the 25th advanced with 
export sales 700,000 bushels, cash premiums higher in Chi- 
cago and the Southwest, and charters for 100,000 bushels at 


Clearances 


owing 
declining 


increasing 
in 
surplus 


Canadian 
and an idea 
this year will 
Europe. ‘Also, 
The Canadian crop recently 


private 
Liverpool 
yield 


ce 


be 


tage in the 


or 


was 


to 
wd 


news from 
With an ex- 
September. 
was smaller and 
Chicago elevators on 


on 


to 


inst. prices 


Chicago for Buffalo and 235,000 to Montreal. The Euro- 
pean crop shortage was estimated at 200,000,000 bushels 


compared with last year’s yield. The Continent seemed to 
be buying in Liverpool. Exports of domestic wheat and 
flour for July were officially stated at 19,784,000 bushels, 
against 8,905,000 in July 1925. Favorable weather was 
reported in the American Northwest and throughout North 
and South Dakota and western Minnesota the yields of 
wheat are said to be much larger than expected. This and 
realizing caused some reaction. Old No. 3 Manitoba 
becoming scarce. But some still look for lower prices when 
the Canadian movement becomes heavy. In the United 
Kingdom the new wheat harvest is making good progress 
and early samples show cons:derable shriveled wheat. In 
France the yields are disappointing. In Germany rains 
have injured the quality of the wheat. In Russia’s south- 
ern districts threshing is active, but the middle States and 
the Volga section are delayed by rains. In Poland the new 
wheat crop is officially estimated at 3,400,000 bushels less 
than last year. In India the monsoon continues good. In 
Rumania the crops have been damaged by rain, but wheat is 
officially estimated at 3,400,000 bushels larger than last 
year. Chicago advices said: “Twenty-one countries in 
the Northern Hemisphere have reported estimates or fore- 
easts of production for 1926 of 1,000,000 bushels of 
wheat, compared with 2,520,000,000 bushels produced last 
year. These countries last year produced 78% of the total 
of the Northern Hemisphere, exclusive of Russia and China. 
The carry-over th.s year is less than last year, by about the 
amount of increase in this year’s crop over last year. Eu 
rope will produce at least 100,000,000 bushels less wheat 
this year than last. Export demand is likely to be greater 
than in 1925 because of the low stocks of old wheat, the 
reduced supplies of rye and potatoes and the wheat 
crops of the Orient. Twelve important rye producing coun- 
tries show a decrease of 65,000,000 bushels, compared with 
last year’s estimates. It too early to make a statement 
regarding the Argentine and Australian wheat crops, but 
if these countries should produce no more than their aver- 
age crops the demand for North American wheat likely 
to be very strong.” Russia continues to offer wheat for 
prompt shipment and it is reported that five steamers have 
already cleared with wheat for the Continent. 

prices were lower. Chicago was 1% to 1%e. off, 
apolis 1% to 2c. lower and Winnipeg 1% to 2\4c. down. 
Trade broadened. A disappointing export demand, lower 
eables, generally favorable weather in the Northwest and 
the absence of support were the depressing factors. Stop 
loss orders were caught. Receipts were liberal. France is 
said to have bought much new crop Manitobas within the 
last two days. Better weather was reported on the Conti- 


is 


|) 2 
ated 


short 


Is 


is 


To-day 
Minne- 


nent. Final prices for the week show a decline of 5 to 5%4c 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts.149'4 140% 140% i41 140 138% 

December delivery in elevator _- ~~ - 143% 143% 143% 143% 142% 140% 

May delivery in elevator........- 1: 48% 149 148% 148% 148 145% 
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CLOSING AT IN BOND. 


PRICES AT NEW YORK FOR WHEA 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_144% 144% 144 144% 142% 141 
May delivery in elevator__-_- 145% 145% 145 145\% 143% 141% 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red ere : -cts_147% 147% 146% 147 147 1454 
DAILY C LOSING PRIC ES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_136'4 136% 135% 5 136 135 133% 
December delivery in elevator _- 139 13934 138834 139% 13844 136% 
May delivery in elevator_--_- --144% 145 144 144%4 143% 141% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts_137'44 137% 136% 136%¢ 134% 133% 
December delivery in elevator 135% 135% 134% 134% 132% 130% 
May delivery in elevator 139% 141% 139 139%4 137%4 136% 


Indian corn fell owing to better crop prospects, though 
the fear of an early frost acted as a brake on declines. It 
could cause serious damage. That is recognized. The tech- 
nical position looked strong early in the week. The market 
seemed oversold. To cap the climax there was a decrease 
in the United States visible supply last week of 1,129,000 
bushels, aS against an increase in the same week last year 
of 723,000 bushels. To be sure, the total is still 21,557,000 
bushels, against 5,258,000 a year ago. Country offerings 
were relatively small. The crop needs nearly perfect 
weather. It has recently been better, and this largely 
accounts for the sagging of prices. They fell 14 to 1%e. 
on the 24th inst. Stocks of old corn on the farms are said 
to be large. sut the fear that the — will not mature in 
advance of frost is stressed by many. Ch'‘cago calls atten- 
tion to the fact that there are over 21,000,000 bushels in 
the visible supply, against about 5,000,000 a year ago and 
that over 12,000,000 of the total visible is in Chicago. A 
large percentage of this is mixed corn kiln dried and of the 
winter shelled variety, for which there is no special de- 
mand. Many of the local professionals were actively buy- 
ing December corn at one time at around 5'%c. premiums 
over September, the latter being strictly an old crop propo- 
sition. December corn permits of a delivery of the No. 4 
grades at a discount. Why pay this premium for a néw 
crop future? it asked. Should frost catch the present 
crop fear, which seems to have been the basis of the recent 
buying wave, would only tend to further burden the mar- 
ket with a lot of poor corn. This is the bearish view. On 
the 24th inst. corn met more selling when September in 
Chicago reached 80c. Late months were firmer than the 
near positions. The cash demand increased early in the 
week, especially for the choice grades, and visible supplies 
are being reduced. The visible decrease last week included 
700.000 bushels at Chicago. Country offerings were re- 
ported moderate. The market will be a weather affair for 
some weeks. Liverpool reported that full cargoes of corn 
were freely offered and arrivals in the United Kingdom 
were heavy and meet only a fair demand. The weekly crop 
report was favorable, but the date of killing frost is the 
vital matter. The excellent cash demand is another im- 
portant point, however; it is steadily reducing the visible 
supply. To-day prices closed % to %c. lower on good 
weather, general selling and the posting of 114,000 bushels 
of corn out of condition at Chicago. There was a good deal 
of liquidation. A leading commission house understood to 
be again in the corn market for some time, was a good 
buyer on the declines. A moderate rally took place from 
the lows, however, due to covering. September liquidation 
is believed to be about completed. The forecast pointed to 
partly unsettled weather to-morrow and this helped the 


is 


rally a little. While receipts were light, the cash demand 
was only moderate. Final prices show a decline for the 
week of 2 to 2%c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow _.---------cts. 91% 93% 91% 92% 91% 91% 
DAILY CLOSING PRICES OF CORN. FUTURES_IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator cts. 78 79% 78 78\4 774% 76% 
December delivery in elevator 844 85% 83% &4 831%, 82% 
May delivery in elevator 50} 91} 90 90% 89% 8S 
Oats declined with other grain, dropping % to %c. on the 
21st inst., when both corn and wheat were noticeabiy de- 
pressed. The United States visible supply increased last 
week 3.275.000 bushels, against an increase, however, of 
no less than 7,690,000 bushels in the same week last year. 
But the total is now 38,697,000 bushels, against 43,822,000 
a year ago. No particular cash demand appeared and 
speculation was not eggressive. Receipts of new oats 
had a depressing effect on prices. May and September 
touched a new low level for the season. To-day prices 
closed % to %e. lower on the weakness in wheat, large 
commission house and professional selling and arrivals 


more than enough to meet the demand. The weather was 
good. Prospects point to another big increase in the stocks 
this week. There was a good deal of profit-taking on the 
decline. Final price s show a decline for the week of 1%4c. 
on December and 55c. on September. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ctcdnnntedueaee cts. 49% 50 49% 419% 49% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sar. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 39 39% 38% 38% 38 34% 
December delivery in elevator. -- 43% 42% 42% 42% 42 41% 
May delivery in elevator_._._...- 46% 46% 46% 46% 46 45% 
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DAILY CLOSING PRICES OF S FUTURES IN WINN.PEG. 


OAT 
Sat. Mon. Tues. Wed. Thurs. Fri 
October delivery in elevator__cts_ 47 1744 47 47% 46% 46% 
December delivery in elevator..... 45% 46% 46% 46% 45% 45% 
May delivery in elevator ------ 49% 49% 49% 49% 49: 44 
Rye declined 24% to Sc. on the 21st inst., sharing the 
weakness Of other grain, especially as export demand ap- 


peared at one time to be lacking. The Un ted States visible 
supply increased last week 152,000 bushels, against 
crease in the same week last year of 25.000 bushels. 
total is now 9,174,000 bushel! 


de 
The 
Ss, against 4.366.000 a year ag 

Later prices gained a fraction, but in general the market 
lacked life and snap. Still, the tone, despite lower prices 
in Wheat and corn, was better on the 24th inst., with reports 


a 


vo 


of a better export inquiry. In 12 important produc ng 
countries the total crop is estimated at 65.000.000 bushels 


smaller than a year ago and there is an estimated decrease 
in European wheat crops of 100,000,000 bushels. This ma 


mean a better export demand for rye sooner or later. Ex 
port sales of 50.000 bushels were made on the 25th inst 
Exporters ire nibbling. To day prices closed Y to 1'4e¢ off 


in sympathy with the weakness 
eral liquidation, together w th better weather in Germanys 
were also depressing Export demand was quiet. 
Final prices show a decline for the week of 3°% to 4%e. 


in Wheat. Selling and gen 


factors. 





DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sa’ Mon Tues Wed. Thurs. Fri 
September delivery in elevator ct 97% 97 97% 98 97 96 
December delivery in elevator 102 102% 102 102 102 191 
May delivery in elevator 107 107% 107% 107 107% 106 
Closing quotat Oo! were 4S foll 4 
GRAIN 
Wheat. New York- Oats, New York— 
No 2redfohb new ..2.. 14%! 4 fl Sa 47 
No. | Northern 5 —— ae f  Raeeae 16 
No 2 hard winter, f.o.b 161% j|Rye. New York— 
Corn, New York fa. Fe pe eee 107 % 
No 2 yellow (new) N. Yo. “] Bariey. New York— 
No 3 yellow (new) RS I oe _ BU@R2 
FLOUR 
Bpring patents ; $7 § ‘fa _ () Kye flour patents tam $4 a L36 25 
Clears first spring 7 25am 775 Semotina No. 2. tb f 
Boft wihuter «tr Toe... « tL & 75 Owte wennds < : 255@ 3 45 
Hard winter <tratvtte § 9N@ 73 (‘orn Clour ~~ y ae | 24 
Jiard winter patents 7 3) 760 Barley zoods— 
Hard wiiter clears —. “75a gq A se eae 375 
Fancy Mine Patents, 915m 49 Fancy pear! Nos. 2.3 
Cee Gis cacsuon --- 920@ 9 8)! >} eee ae 7 
All the ements below regarding the movements of gra 
receipts, ‘ ID \ } . mpi ac, ure prepures 
by us Ircm I ures eccliected | the New York Produce ] 
changs birst we give the receipts at Western lake and 
river ports ic! the wee] ending last maturas and sil 
Aug. | for each of the last three vears 
] 
Receipts at Flour Wheat Corn. Oats Barley Rye 
bbls.1 96! sh. cul “sh. Ob ush. 32 los. bush.4sibs.t h gb008 
Chicag ; t Z 
Minneapol 2 270 (0K ( S17 00K . on 
Dulut! 125 ( 27 OM 120 j = ) 
Milwaukee 410 414 (0 16 % (On “ OOo aT 
Toled . ( i iM 237 Cn : 
Det it 236 4 { ( ( 2 { 15 
Indianapoll + in ] (of 14 
Bt 1 List tt 12 Ot 258 OO $64 00 ) ) 20 OO 
Pr ‘ i SS one .45 00 r ; 
Kansas City ; » Of 67 OM 63 OF 
Omaha H52 O00 OS On 446 (00 
Bt. Joseph 146.00 214,000 60.00 
Wichita i 1 cnt 14 OOF 
Sioux City 1 (nM 62.004 26 OOF 1.000 
Total week '26) 24 (nt , 944 2 641 OOF ».742 OM 1399 000 WM) 
Same week ‘25 270 } 6.143.008 11,761,000) 2.703.000 ‘ 
Same week ‘24 450 Of f $.326.0 4.769.00 S40 O00 SIR OD 
Since Aug. 1—| 
1026 1 1.5914 16 .214.00 8 591 00 14.767 Om 2 S81.000 865.000 | 
1925 1. 655.00 13.063 Of 15.221.00 4). 506.00 7.448.000 S57.000 | 
1024 1 S11) (ml 84 234 OM 1S &G2 (1M IR OS) Ce 136 OO 3.138.000 | 
_ F 
Potal receipts of tlour and grain at the seaboard ports for | 
the week ended Saturday, Aug. 21, follow: 
| . . 

Recetpts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 

. Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels, 
New York te y | vl oo luo uo 4uu.uU iid.s0U 
Philadelphia - 3Y OO 419.000 5.00 26 000 3 000 
Baltimore | 45.000) 1,342,000 4.001 29,000 2 Out 7.000 
Newport News| 11.000) 

Norfulk | 1.00% 

New Orleans*| 69 OUI 241.000) 79,00 24.000 

Galveston | 1.738.000) 

Montreal! . 50 OVO} $90,000 11.001 384.0001 594.004 8.000 

Boston . 27 O0u} 2.000 1.001 4.000 - 

Total week '26) 462 0K 6.369.000 123.001 570.000) 1.055.004 136.000 

Since Jan. 1'°26)14,922,000/141.883.000) 10,362,001 | 35,584,000'21 463.001 12.210.000 | 
z | 

Week 1925 440.000) 5.170.000 166 OO 4.384.000 R96 00 282 000 | 

Since Jan. 1°25116.084.000'125.928 000) 4.389.000! 50.406 _000!20 487.00 27.000 | 


6.5 








* Receipts dv nut include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 21 1926, are shown in the annexed 
statement: 














Exports from— W heat. Corn. Flour. Oats. Rye Barley. | 
Bushels. | Bushels. | Barrels. | Bushels. Bushels. Bushels. 
fe | bot. 210} ‘ buds iv.vill 141,724 
Philadeiphia ....__. | 274,000 OPES 4.001 : 
Baltimore......... 288,000) aie 4.00% 
ic ein de died _ ——— 1 OO 
Newport News... .. = | . 11,004 _— - 
New Orleans... -..-- 10,000; 126,000) 23,001 11,000} -.-.-.} . 
Galveston. ....... 2.776.000} ‘ipiicn 24.001 
Montreai ........ 2.007 ,000| iia 37.00 190,000) 324,000) 455.000 | 
aetaiadaed Se ee: ke. Fe : is < 
Total week 1926..| 6.359.210] 126,000] 154,88'| 220.910| 324,000! 576.724 
Same week 1425 3 776 331 43 000' 24465 743 54% 2 ANN” 718 475 | 
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The destination of these exports for the week and since 























July 1 1926 is as below: 
Flour | W heat. Corn. 
Exports for Week '———— —— 
aud Since Week Since | Week Since Week Since 
Ju | J I Awe 21 i i Zl Jia 
| 1926 1925. 1926. 1925. 1926. | 1925. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom} 66,uc. $74,425) Z2,yu2,146|) 2ivho,i74 iiu,v00 
ent 66,43 650,915) 2,929,064) 22,.566.815 
5 c& Amer 4.00 4190 ORD 478.0 $72.00 109.00 421.000 
West Indies 5,00 72.000 7.00 17.00 260.000 
( countries 13,42 &1 86S 23.00 | ne 
| eamaapeieaatai 
rut 1926. 54.88 | 1.316.191) 6 js7 126 OO 741,000 
I 25 446 | 2 067 783 3 4 63 0% 603 400 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation fat lake and 


seabuard ports Saturday, Aug. 21, were as follows: 


GRAIN STOCKS, 











W heat, Corn, Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New Yuk 493, .uu00 117.uu0 1,016 ) 175.v0 8 ,UU0 
i4 5.000 13 0 1.000 ee 
Ph Iphia 1.398 000 69.000 123.000 5 000 1,000 
3 “ 3,113,000 64.000 65 OU 47 .0U0 3,000 
wport News ‘ 4 as 
w Orleans 312.000 71,000 77 O00 2000s cwewee 
G estun 1.622.000 122 000 -- 
j t Worth 2.751.000 97 OOO 1,248 000 5.000 59,000 
isu ) 2.346.000 3,101,009 64,000 10,000 45,000 
4 ut 362.000 50.000 1.000 70,000 
Toled 2,539,000 102,000 156.000 60 000 5,000 
De i 117,000 36 000 5,000 12.000 . 
( itu 5,556,000 12,145 ) 4,927,000 2,213,000 262.000 
Lilv kee R48 000 189.000 ‘| 0 2 0 141,000 
) ! 3.344 000 9,00) 8.908.000 2,733.000 251,000 
I poli 2,504,000 331,000 15,376.000 341.000 2,011,000 
luux City $31,000 S500 143.000 7.000 7.000 
c, § 3.955.000 553.0 130 ) 12 ie) 7.000 
Ke ( y 15.472.000 2,188.0 404.000 a) 0 17,000 
4,195,000 2.000 
1 1,185,000 $40 .000 
14.000 2 ) f 
900 OO 264 000 
5) " 2,251,000 1,057,000 2 7 65.000 26.000 
O00 2 } O00 
7) ij ‘ , j 
j 1926 f wn 2 7 ) ‘ 4 2.963 000 
1 5 ) 22.656. 2 ”) 2.099 UDO 
i \ 22 1929 5.14 ) de ; 22 tH ’ 2.234 000 
y ided ain nut luded a Oat vew Y 3.000 bushels; 
lL) ) Cana 76.000; total, 220,000 bu izuiust 79.000 Dushels ip 
j w Yor 214.000 ish Buff J ; Julu }. O00: Caaal, 
Lat i ta 924.00 i 2.UUU i sin 1925. 
vy Y j p 644.00 I ‘ 564 000; 
l Siz OF Du 44 000, € al, 706,00 ikes, 454,000; total, 3,638,000 
A t wemi’d ) ‘ ‘ Saad 
Canadian 
i 2,720,000 1 237.000 1,476.000 
i \ & 1 t 7.516.000 1 34 ) 1) OUD 474,000 
) ( ] 15.00 r ) Hus 000 
I |!Aug. 21 1¥2¢ 16 OO 7 R27 2,558,000 
I \ 14 lye 18,148,000 i 765 ) 2,687,000 
j 2 1925 | ) 425,000 2 ; y0U 772,000 
Summary 
4 9,260 ) 21,557.01 5.6097.0 1,174 ) 2,963,000 
( { if we) ri 27,000 2,555,000 
i Au 2 Ve 7 100 2 14.4 » 10,001,0 5,521,000 
I \ j 2b 7 241 ) 22.05 } sy Ov 4757.00 5.242.000 
J Au 22 2 7) »,653.0L0 46.465 U 4,531,000 3,006,016 
fhe world’s shipments of wheat and corn, as furnished by 
13) rohall to the New York Produce xchange for the week 
ending triday Lug. 2), and since July 1 1926 and 1925, 
ure nownhn th the lollowing: 
W heat. Corn. 
1926. 1925 1926 1925 
Week Since Stnuce Week Stace Since 
i é j y Il. / i é judy 1. 
bushels. Bushels. Bushels. Bushels. bushels. Bushels. 
North Amer tev ) 64 O41 tu 44.0144. , ) ‘ £74,000 
Black sea 660 OU 2.78000 120 .00U 400 Ut 4405.00) 4.7458 000 
Argentina 5VU ,OUt 5.085.000) 11,095,000 4,325,000) 27,372,00U) 29,420,000 
Australia 208 OU 4.520 OU BGO GE saséecl <sesces © weeess 
india 104 ,0Ut 2,744,0Ur 1,405 ,UOU eaneoe 
Oth. Cuuntr_} } indinn 
Total 19 901.00). 80,903.000) 65.516.000) 4.778.00 $2,236 000) 34,.511,00 





WEATHER BULLETIN FOR THE WEEN LNDED 
AUG. 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 24, follows: 

The outstanding features of the week's weather were the persistently 
cloudy and showery conditions that prevailed in Centra! and Northern States 
from the Mississippi Valley eastward, and the subnormal temperatures in 
the middle and north Atlantic areas During the early part of the week rain- 
fall was heavy in much of the Uhio Valley and in the central Appalachian 
Mountain sections. and it was excessive in extreme southern Floriua, Key 
West reporting 8.06 inches for the 24 hours ending at 8 a. m., Aug. 19 

In general. rainfall) in the South was of a local character, though rather 
frequent in some sections, especial!y in the northern cotton belt, and tem- 
peratures were seasonable, as a rule In the trans- Mississippi States tem- 
peratures were moderate throughout the week, with occasiona) showers, 
though rainfall was heavy locally In the Pacific Northwest, where moist- 
ure has been deficient for a long time, the first half of the week had wide- 
spread showers, but the last half was generally fair, while in the far South- 
western States little or no rain occurred at any time 

Chart I shows that the weekly mean temperatures were considerably 
below normal over a rather limited area in the Northeast extending south- 
ward to Virginia, and that they were moderately subnormal in the far 
Northwest. Over much the greater portion of the country. however, the 
week was somewhat warmer than normal, the greatest plus departures, in 
general, being in the Southern States where the averages were mostly from 
4 to 5 dezrees higher than normal In the extreme Northeast and parts of 
the Lake rezion maximum temperatures did not reach S80 degrees at any 
time during the week, but south of the Ohio Valley, and from the Mississippi 
Valley westward to the Kocky Mountains, except in the more northern 


States the maxima ranged from 90 dezrees to more than 100 dezrees locally. 

Chart II shows that substantia! to heavy rains occurred quite generally 
east of the Great Plains, except that the falls were lizht in parts of the South. 
They were especia!ly heavy in portions of eastern Kansas, northern Arkan- 
sas, most of Missouri, in the immediate Ohio Valley section, and the centre 
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Appalachian Mountain area, where the weekly totals ranged mostly from , 


2 to about 5 inches. In other sections between the Mississippi River and 
Rocky Mountains precipitation was unevenly distributed. with some heavy 
falls in parts of northern Texas. «nd moderate amounts in most of the 
northern Plains. 

In most of the northern half of the country east of the Great Plains the 
continued cloudy and rainy weather was decidedly unfavorable for field 
work, especially for hayin. and threshing, and considerable damage to out- 
Standing grain in shock was extensively reported The moisture was bene- 
ficial for most growing vezetation, ho’ ever, except where it was too wet on 
lower lands. It was especially favorable for late pastures and. in some sec 
tions of the middle \ est. in conditioning the soil for plowing Throughout 
the Middle and Northern States the soil is now amply supplied with moist 
ure, and clear warm v eather is needed quite generally in nearly all sections 
of the country from the northern portion of the cotton belt northward to 
the Canadian boundary 

In the south Atlantic sections rainfal! was beneficial, except for too much 
moisture in parts of Florida, and conditions were generally favorable in east 
Gulf States. Inthe west Gulf area and the Southwest, sepecially in much of 
Texas and in southern Kocky Mountain States. rain is still needed for most 
crops. but in the central | lains area the drought iwas mostly relieved. while 
to the north ard and ir the far * orth ere beneficial 

SMALL GRAINS.—The week was leci le ily unfavorable for the harvest 
of late grains, i 
northern portious of the Ohio Valley States 


‘est <hov ers 


molding. In the wester. portion of the wiuter wheat belt. however. rains 
were favoraole in conaitiouing soil for plowing. ard this work has beco'ne 
general and is making good prozress, especially in the southern Great Plains 
where the preparation for seeding is more than normally advanced. 

too wet for plowiug in maay ce.tral aud eastern portious of the wheat belt, 
and progress was slow. Sore wiuter wheat was seeded during the week 
in the ceatra] Rocky Mou..tain and more northern States to the eastward, 
while sowing on summer fallowed land was begun in Mo.utana. 

Early flax harvest was delayed i the northern Great Plains, but the late 
crop was benefited by showers The weather was very favorable for rice 
in Arkansas, and the early harvest made good progress in Louisiana. 

CORN .— With ge.ieral raius over the corn belt, the crop mae very good 
progress in most sectio ilthough it was too wet on so ne lowla ids of the 
interior valleys, and too cool for best growth in the midcle Atia.tic area. 
Throughout the Norther: States and most of the interior valley districts 


is 


warm, dry weather is ueeded to hasten maturity. as much corn is consi !- 
erably late for the seaso. [u lowa the crop rages in develop ne.t fro the 
silking to the deiutiag staze, and late fields wil] require a favorable fall for 
maturity, while in the ce tral Great ) lains. especially in Kansas. the rains 
came too late to beuefit the balk of th ‘Trop arly corn has matured well 
in the extreme souther laius. a the late crop shows imorovement. 

COTTON The cottoa crop ge.erally made poor to o ly fair procress 
during the week, with too much rai iaso ve sectious, especially in the vorth- 
central portion of the b lt li. tae Carolinas advance was mostly o Jy fair 
with cousiderable co plait of poor fruiting in North Carolia, but with 
shedidi about wor !j South ¢ Oli..a Too much moisture was danac 
ing in Florida, aid local rai..s were frequent in Georgia In the latter State 
the growth of plai.ts was very good, but general procress Was unsatisfactory 
because of co..tiiued poor fruiti hejaing aud scalding In the ce «tral 
States of the belt prot Wa c ] but was poor in some localities 
of the north because of hea raiaf | lly in ATississippi Valley dis 
tricts In parts of A corditio ere more favorable 

In Oklahormna progres general) except for rank growth and 
poor fruiting on me heavy botto laws sud with tnsect infestation 
spotted In Texas pro.cress cout ed poor, principally because of she t- 
ding, with weevil aud wor jucreasing and damaging in many places 
Solls are now opeul faust. he ever ud picking provressed rapic ly in the 
south with ideal weath ouditio In other southern portions of the 
belt picking made mostly slow advance. 

The Weather Bu: 1 alsv iurnises the following resume 
of the conditions in the different States: 

Virginia Kichmond: Week favorable fer ere p progress but frequent 
widespread modcrat t heavy I Ver dcelavea tarm worl M.oadows, 
pastures, gardens and truck crcy mr Corn petate tobacce and 
cotton benefited by rains Fruit pr but apples dropping locally 
Springs replenishing 

orth Car na Raleizl Pregress of cotten fair varying from poor to 
very ood, but considerable complaint poor fruiting: seme shedding. but 
little insect troub! first bale at I on st Other « doing well in 
west under beneficial rain ar moderate temperatures Rainfall unevenly 
distributed in east Tate corn tb ! nuts and truck damaged in 
so0mlt ) ions of Piedmont and « | plain Soil good condition for 
fall plowing in west 

South Ca ni (+lumbia: Goed rains beneficial and heaviest in north 
and northwest rowers and conalt not ttini to me with prac 
tically normal sheddir al pening rapidly in east an uth wit on 
siderable picki roy i northwest owl rapidl t fair blooming 
and bo llin we }damave « ! iy pet but he it a imnere ne in 
sections of northwest Inter: ite and late corn, sweet potat and 
minor crops improved 

Geore Atlanta: VW warm with f ecuent lecal rai in man 34 
tions catising d growth ef all ercp Growth of cotton very good, but 
condition poor because still poorly f uited: considerable scalding and shed 
ding; openin in central nd rapidl in seutl but picking rather slow 
hoppers still numerous with weevil increasing and considerable damage. 
Progress and conditien of corn very wood 

Florida Jacksonville’ Rain damaged cotton and delayed picking; much 
shedding. Rains delayed harvesting peanuts. corn and hay much o 
tion Truck fair to good. except lowlands too wet Setting strawberrie 
locally; work delayed Citrus ecroves in good conditicn: fruit holding and 


developing nicely Pecans fair to good. Truck planting and fall plow 
ing backward 


Alabama Montec mery: Less rainfall and more favorable than prece ling 
week Corn, sweet potatees, truck and minor crops mostly good pro -rress 
and condition. Progress of cotton mostly only fair with some deterioration 
locally: condition mestly fair: shedding continues in many places and bal 
locally; leaf worms quite general in north, especially in northwest but be 
zinning to disappear: poison being used freely: weevil damage mostly lizht, 

ut considerable locally: picking progressing in more southern counties 


Mississippi Vicksburg: Local showers. Progress of cotton poor to fair 
considerable poisoning of weevil and army worms with average damage 
robably slight: early crep blooming moderately and picking not zeneral 
Presress of corn mostly fair in extreme north and extreme east, but poor 
to fair elsewhere 
Louisian1’ New 
week, but gettin: 
progress in picking 


Orleans’ Showery at bezinning and again at end of 
dry localls Cotton poening freely and very good 
but general progress very poor in many sections due 


to shedding and damage by worms; many complaints of poor fruitine. 
Corn ripening nicely Farly rice harvest made good progress. Cane 
growing well, but still behind seasen 


Teras.—Houston: Good rains in 


northern third of State, but only few 
scattered showers elsewhere 


Progress of pastures and minor crops very 
good where rain. but deteriorated where dry Condition of corn and rice 
very good. Condition of cotton ranges from poor to very good: progress 
poor account shedding and insects: weevil and worms increasing and damage 
considerab'e in many places’ now blooming rapid'y and picking made ex- 
cellent progress in south under ideal weather conditions 

Oklahoma .—Oklahoma City: Seasonable temperatures; rain generally licht 
to moderate. thouvh excessive locally Weather favorable and al! crops 
made satisfactory advance. Provress of cotton generally fair, though rank 
growth and poor fruiting reported on mos. heavy bottom lands: insect in- 
festation spotted. but nowhere serious menace: condition cenerally fair to 
excellent Early corn matured and generally excellent: later planted im- 
proved and averaces fairly good. Preparation of wheat land more than 
normally advanced 

Arkansas .—Littie Rock: Progress of cotton very good in southern 
ern and some central! portions due to light showers 
sections due to heavy to excessive rains 
army worms and shedding in northand 
deficient sunshine: condition fair to very good Very favorabie for late 
corn, meadows. pastures. rice truck and fruit 

Tennessce.— Nashville’ General. moderate to good rains caused exceilent 
progress of late corn. except on low lands where too much moisture Con 
siderable damage to cotton due to wind and rain in some sections where 
progress poor: some bolls rotting: considerable cotton land inundated in 
west Shelby County. and some weevil in Hardeman and Haywood Counties; 
light infestation of leaf worm in Snelby. Tubacco improved, although 
consuderabie damage hy hai! and cold. 


west- 
but poor in most other 
considerable increase of weevil. 
east. little picking due to rain and 





and for threshing quite geaera!ly from Pennsylvania, the | 
lowa and South Dakota north- | 
ward, with many conplai..ts of damaze to zrain in shock by sprouting aad | 


{t was | 























Kentucky .—Louisville: Moderate temperatures: precipitation excessive in 
most districts; local damage from soil washing and flooded bettems. Thresh- 
ing and plowing mostly suspended: shocked grain sprouting. Further im- 
provement of upland crops in west, but bottoms too wet. Sunshine and 
dry weather badly needed. Progress and condition of corn fair to very good 
in west; generally excellent in east; late tasseling and early maturing slowly . 
Topping late tobacco pushed; considerable undersized in west. 





THE DRY GOODS TRADE. 


Friday Night, Aug. 27 1926. 

General sentiment in textile markets has continued op 
timistic, and a broadening demand has been noticeable in a 
nuniber of divisions, this being part.cularly true in regard 
to cotton goods. The Government cotton report issued on 
Mouday last placed the condition as of Aug. 16 at 63.5, 
compared with 69.8 on Aug. 1, and estimated the crop at 
15,248. 000 bales, or 373,000 bales below Aug. 1 figures. This 
outlook for curtailed production took many in the cloth 
a. kets by su:prise and prompted an incvease in inquiries, 
A number of agents w.thdrew many offerings, while others 
raised their asking prices, and buyers were more willing 
to pay advances for various goods. On the other hand, the 
strike of New York garment workers, which has now been 
in eXistence for nine weeks, is adversely affecting business 
on a la.ger scale in the cloak and suit trade, and buyers 
are finding it diff-cult to make purchases and arrange for 
desired deliveries. It is claimed that a good volume of busi- 
ness could be readily placed if conditions were normal, as 
goods are now wanted for retail offerings. Many garment 
Inanufacturers are not running a machine, wh le others are 


confining their activities to making up samples with the 
assistance of a few workers. Firmness in Yokohama raw 
silk muikets has caused a better feeling in the local silk 


t.ade, but bus ness continues more or less quiet. 
cessful style show conducted by the Silk Association has 
caused much discussion among dealers in silk garments. 
It Was stated that the new dresses were particularly inter- 
esting, as they indicate a larger use of material. 
DOMESTIC COTTON GOODS: 
cotton goods has been wore active. 
been widespread, with many buyers about the 
trade than had been looked for. Buyers have been better 
pleased with the new showings, and sales nm a number of 
directions have been on a liberal scale. Crepes for under- 
wear are said to selling well, while new lines on sheer 
rounds aud bright small printing on combed yarn founda- 
tions are receiving Considerable attention, Buyers have 
been more inclined to pay advances for print cloths and 
some of the sheetings, and ad n denims have become 


The suc- 


Demand 
Interest 
more 


for domestic 
mn wash fabrics 


has 


be 


“wr 


to? 
- 


vances 


vyene al with a good business booked More activity has 
also been noted in many of the converting and = shirting 


specialties, Converters as a rule now Claim that they will 
be prepared to show new goods by the first week in Septem- 
ber, as they find a larger interest among buyers. A mod- 
erate amount of inquiry developed for fine goods, and addi- 


t onal business has been transacted on voiles, fine broad- 
Cloths, pongees and ravonus. Mills manufacturing fine 
combed goods have been much firmer in their attitude, as 
the is a feeling that the latest Government cotton report 


indicates further difficulties in securing grade staple from 
he new crop. This belief is also strengthened by the fact 
that spot grade cotton is becoming harder to f ud, with many 
stuples Commanding a wider premium. The cotton duck 
movement bas been light. but more activity is noted in tire 


fabries. Print cloths, 28-inch, 64x 64s construction, are 
quoted at 5c, and 27-inch, 64x 60's, at 54¢. Gray goods 
in the 39-inch, GS x 72’s construction, are quoted at 8e., 


and 39-inch, SOx SO's, at 10%c¢. 


WOOLEN GOODS: As a result of the recent satisfac- 
tory open ngs of men’s goods lines for spring at attractively 
low prices, business continues quite active. Mills manufac- 
turing tropicul worsteds are said to be well sold ahead, as 
this line of goods has met with excellent success and a wide 
distribution among summer clothing manufacturers. Wor- 
sted twists and mixtures in high colors and fancy patterns 
have 1 kewise sold freely. The raw wool markets are dis- 
playing a firmer undertone, and this is expected to be re- 
flected in prices for the manufactured product. The larger 
sales of worsteds have already led to a steadier and wore 
active call from mills for wool for early use, and any marked 
demand for wool goods is expected to bring about a dis- 
tinct hardening of the whole market. Steady improvement 
is noted in the dress goods section, 

FOREIGN DRY GOODS: Sustained activity has been 
noted .n markets for linens. Sales of household linens are 
said to have covered a larger variety of merchandise than 
usual. Sheets and pillow cases moved quite freely, with 
the cheap to medium grades enjoying the larger demand, 
However, sales have been more marked by their number 
than their bulk, and in most instances called for prompt 
delivery. Handkerchiefs have been in active request; towels 
continued to be disposed of freely, while fancy linen sets 
were well taken. Generally speaking, sent.ment through- 
out the market has been cheerful, and prospects for a good 
fall business are considered encouraging. Burlaps ruled 
slightiv easier, with fair sales reported. Light weights are 
firmly held on the score of being scarce for immediate de- 
livery. Light weights are quoted at 6.75c. and heavies at 
8.40c. 
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Chile (Republic of).—$10,000,000 Treasury Notes Offered 
in United States.—A banking group headed by Blair & Co., 
Inc., of New York, offered and sold on Aug. 26,810,000 000 
5% six months treasury notes of the Republie of Chile at 
99.875, to vield about 5.25%. Date Aug. 251926. Denom. 
$1,000. Due Feb. 25 1927. Principal and interest payable 
in New York Cit; in United States gold coin of the present 
standard of weight and fineness at the Chase National Bank 
or at the office of Blair & Co., at option of holder, without 
deduction for any Chilean taxes, present or future. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on a 
preceding page. 


THE 


St. Paul, Ramsey County, Minn.—Volers Approve Two 
Charter Amendments—$1 500,000 Bond Issue Carries.—On 
Aug. 24 voters of this city approved two amendments to the 
city charter and a bond issue of $1,500,000 for sewers. The 


charter amendments are to provide an increase in the perma- | 


nent revolving fund and to permit the City Council to 
borrow money on short term notes to cover improvements 
before taxes, falling d e twice a year, are paid. The vote 
in 214 out of 216 precincts on the three propositions was: 
For. 
8.768 
& 601 
8.46! 


Against 
4.650 


41.563 


First amendment 
Second amend 
Sewer bond issue 


amendments as given in a report by the Municipal Research 
bureau an organization maintained as an aid to city and 
vunty government in investigation of governmental costs 
and results from the St. Paul ‘‘Pioneer Press’’ of Aug. 22 


The Permanent Improvement Revolving Fund. 
Amendment Number | 

The permanent improvement revolving fund is essentially a device set 
up in the City Charter for extending credit to property owners over a 
definite number of years to pay for local improvements. Thus. when a 
street is paved or a sewer constructed, the contractor who did the work 
is entitled to his pay immediately on its completion. Since the work is of 
local and not general city benefit and should be paid by the benefitted 
yroperty, the city does not place the money in its budget to pay for the 
mprovement. Further, it would be a hardship on the benefited property 
owners to ask them to pay immediately the total cost of the benefit to 
their property. 

The Council, therefore, is permitted to issue permanent improvement re- 
volving fund bonds to pay the contractor. To meet the interest and re- 
tirement charges on these bonds, the property benefited by the improve- 
ment is assessed. And it is provided by the charter that the amount the 
property owner owes the city can be paid in installments extending over 
as many as |() years, the installments bearing 6% interest. 

The charter, however, limits the amount of permanent improvement 
revolving fund bonds to 5% of the assessed valuation of real property, 
or about $7,000,000 at the present time. Due to the large improvement 
program. including sewers, street paving, and the acquisition of Highland 
ark, carried on during the past few years by the city, the total of these 
bonds has been issued. In June no more contracts could be sizned for 
local improvements, thus holding up $1,200,000 of work that could be 
completed this year. Another $2,100,000 of improvements had been asked 
for by property owners and will be delayed indefinitely. 

The Charter Commission, at the request of the Council, prepared an 
amendment to the charter authorizing the city to issue bonds up to 7% 
instead of 5% of the assessed valuation of real property. or an increase of 
about $3,000,000 in permanent improvement revolvingsfund bonds. Four 
considerations led to the formation of this amendment 

1. Property owners desiring local improvements are entitled to them, 
especially since they themselves will have to pay for the work done. 

2. Employment will be given to a large number of men, if the work 
can be gone ahead with At least $500,000 of the $1,200,000 of work held 
up would be paid out in wages. All of this money will be put in general 
circulation, if the amendment is passed 

3. Local improvements are paid for by the benefited property and the 
cost does not come out of general taxtion. Thus nothing is added to the 
tax rate if the amendment is passed 

4. Since the work was held up bids were received on a large number 
of projects. The prices quoted were very low, according to the city en 
gineer. Property owners who will have to pay for the improvements 
can get them done at a low cost if the amendment is passed 

Theoretically, the permanent improvement revolving fund is a self 
sustaining fund, the income not being exceeded by the outgo The receipts 
from assessments are expected to be sufficient to pay all bonds at maturity 
During the past few years, however. assessments against such exempt 
governmental property as parks and school grounds have been paid out 
of the permanent improvement revolving fund The city has not made 
provision in the budget to take care of these assessments with the result 
that a deficit of more than $250,000 has developed in this fund 

There is a clause in the proposed charter amendment which does away 
with this practice and provides that a sufficient amount shall be placed 
annually in the budget to pay the assessment against exempt property for 
improvements. Since this sum is included within the $30 per capita limi 
tation, it does not add to the tax rate it does, however, prevent huge 
deficit accumulating through the years, one which would have to be funded 
eventually by an issue of general city bonds and would be a charge against 
the general taxpayers 

The credit of the city is in the highest class; the passage of this amendment 
will not change this condition. 

City Borrowing—Amendment Number No. 2 

A charter amendment is proposed by the charter commission at the re 
quest of the City Council 
notes, sufficient funds to meet current costs, whenever the money is not 
available for this purpose It is provided further that no such notes shal! 
be unpaid at the end of the fiscal year. Thus. the city is not permitted 
in any year to spend more money than it receives. 

The largest source by far of city revenues is taxes Personal property 
taxes are due from the taxpayers Feb. 28 and taxes on real property May 31 
and Oct. 31. The result of this is that at certain times during the year 
sufficient funds are not on hand to meet all monthly operation charces 
This is true during seven months of the year An estimate for Jan., 192 
will serve as an illustration of this condition. 
next uear it has been fizured that the total outgo for salaries and wages 
materials and supplies, and interest on the public debt wil! be $1.: 40.000 
while the income will be only $225.00, leaving an estimated deficit of 
$815,000. 

Formerly general city bonds were issued and the money received from 
their sale was used temporarily to supplement the money on hand so 
that all city obligations could be met promptly. The procedure followed 
was usually this: Jan. 1, $1,000,000 of school or sewer bonds were sold. 
Yet none of this money wou!d be spent for the purpose for which the bonds 
were authorized for a number of months. his bond money would be 
used temporarily to meet current operation charges and be refunded when 
taxes were collected. The result was that taxpayers were paying interest 
on bonds before it should have been necessary to meet the interest charges. 
It has been estimated that this procedure actually cost the taxpayers more 
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4,428 | 
We quote the following with regard to the two charter | 


| Governor, will receive sealed bids until 12 m. 


$1,000,600 1958, $500,000 





| provided 


authorizing the Council to borrow on sliort term | 


| the $15.600 4% % 
During the first month of | 





TY “yp 
[Vv OL. 123. 
than $25,000 a year because this amount was without the $30 per capita 
imitation 

At present there are 


no substantial bond authorizations outstanding so 
at this procedure c 


an be followed no loncer 

his amendment authorizes a new procedure. It permits the Council to 
w money whenever needed to meet operating expenses The money 

» be borrowed for a short time only. By the end of the vear no notes 

be outstanding. Thus the city is required and enabled to remain on 

sh basis Further, the interest on these notes comes within the $30 
pita limitation, so that this amendment results in a saving to the 


yers 


T 
te 


passage of this amendment wi!! cuarantee that al! firms doing 
vith the city as well as al! salaries and wages, wil! be paid promptly. 
dition arose in Kansas City severa! years ago when the city did not 

et even its payroll costs for a number of months 
‘he proposal! is a logical of handling the city’s finances. It 
save the taxpayers’ m If this endment is not passed and 
hstantial bond authorization exist ere is likely to be the same 
Kansas City The effect 


Paul next year 
( not only city employees but also businesses in this city is readily ap- 


method 


mey 


tion In St as exists in 


preciated. 


Texas 
Val dation 


State of).—All Counties Have Published Bond 
Notices.—All of the 124 counties containing 555 
road districts have begun publication of the bond validation 
notices in their weekly newspaper necessary in connection 
with enactment, at the coming session of the Legislature, of 
laws validating their road district bonds, it was stated, in a 
communication to William T. Wheeler, Secretary of the 
Texas Highway Association, from L. W. Kemp, in charge of 
the bond validating office at Austin, according to the Hous- 
ton “Post” of Aug. 18. After these notices have been pub- 
lished four consecutive weeks, affidavits of publication will 
be made by the newspapers and will be attached to the bills 
and forwarded to Austin for presentation when the special 
session of the Legislature convenes on Sept. 13. 
te oe 

BOND PROPOSALS AND 
this week have been as follows: 

ALABAMA (State of).--BOND OFFERING. 


NEGOTIATIONS 


William A. Brandon, 
Sept. 13 for $5,000,000 
bridge and highway bonds. 
$1,000 or multiples Due $500,000 1957, 
1959 and 1960. $1.000,000 1961 and $500,000 
1962 to 1964, inclusive Principal and interest (J. & D.) payable at the 
fiscal agency of the State in New York City. A certified check for 2% of 
the bid, payable to the State Treasurer, required The legality has been 
favorably approved. 


ALTON, Madison County, Hl.—BONDS VOTED.—aAt an election 
on Aug. 20 the voters authorized the following bonds aggregating 
M00 
000 city hall bonds by a three to one vote. 

000 park bonds by a two to one vote. 
.000 fire department equipment bonds by a three to one vote. 
,000 fire engine house bonds by a three to one vote. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Texas.—BOND OFFERING.—Georgce M. Wadill, Sec. Board of Educa- 
tion, will receive sealed bids until Sept. 14 for $250,000 5% school bonds. 
Date Oct. 1 1926. Denom. $1,900. Due Oct. 1 as follows: $1,000, 
1927: $6,000, 1938 to 1946 incl.: $8,000, 1947 to 1951 inecl.: $9,000, 1952 
to 1956 inel.: $10,000, 1957 to 1961 incl., and $36,000. 1962 to 1966 incl. 
The Board of Education will reserve for investment $50,000 of the bonds 
maturing as follows: $4,000, 1927 to 1931 inel.;: $5,000, 1932 to 1936 
incl., and $5,000, 1937. Prin. and int. (A. & O.) payable in N. Y. City. 
These bonds are part of an issue of $300,000 subject to the result of an 
election to be held on Sept. 4. Successful bidder to pay for printing 
the bonds and le¢al opinion of Wood & Oakley, Chicago. A certified 
check for 3% of the amount of the bonds bid for required. 


ARCO, Pannock County, Idaho.--BOND SALE.—J. E. Edgerton of 
Pocatello has purchased an issue of $20,000 54% refunding bonds at a 
premium of $25, equal to 100.12. a basis of about 5.48%. Due in 20 
years, optional after 10 years. These bonds were issued to take > an 
issue of $21,000 with date sept. 1 1916 and maturing Sept. 1 1936; optional 
after Sept. J 1926. 


ARIZONA (State of).—NOTE SALE.—-An issue of $1,000,000 44%% 
tax-anticipation notes has been purchased by the Bankers Trust Co., 
New York City, at 100.1976, a basis of about 3.62%. Date Aug. 23 1926. 
Due Dec. 23 1926. 


ARLINGTON, Middlesex County, Mass.—-TEMPORARY LOAN.— 
The Old Colony Corp. of Boston purchased a $100,000 temporary loan on a 
3.82% discount basis. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING.—0O. 
Krantz, City Manager, will receive sealed bids until 2 p. m. Oct. 
the following not exceeding 6% bonds, aggregating $1,470,000 
$480,000 general improvement refunding bonds Date Dec. 1 1926. 
$16,000, Dec..1 1927 to 1956, inclusive. 
general improvement refunding bonds. Date Feb. 1 
$15,000, Feb. 1 1928 to 1957. inclusive. 
general improvement refunding bonds. 
$11,800, Nov. 


1'4°7 series E coupon or recistered public roaa 
Date June 1 1926 Denom 


A. 
1 for 
Due 


165.000 1927. Due 


354.000 Date Nov. 1 1926. 
1927 to 1956, inclusive. 
general improvement refunding bonds. Date 
jue $3.500, March 1 1928 to 1957, inclusive. 
general improvement refunding bonds. Date Jan. 11927. Due 
$1.500, Jan. 1 1928 to 1957, inclusive. 

general improvement refunding bonds. Due 
$700, April 1 1928 to 1957. inclusive. 

The issue was subdivided as above stated so as to fit the call dates of the 
bonds which are te be refunded. The purchaser to furnish the blank bonds 
not later than three days before the date of issuance of each of the several 
lots of bonds authorized to be issued Purchaser to name denominations, 
they do not iiterfere with the serial retirement of the bonds. 
Principal and interest (A. & O.) payable at the National City Bank, New 
York City. <A certified check for $15,000, payable to the city, required. 
The check will be released in part as each of the several lots of bonds shall 
be purchased and paid for by the successful bidder as follows $3,500, 
Nov. 1 1926, $4,900 Dec. 1 1926; $1,000 Jan. 1 1927, $4,000 Feb. 1 1927, 
and $1.600 when the final transaction of the sale is completed. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


BECHTELSVILLE SCHOOL DISTRICT (P. O. Bechtelsville), 
Berks County, Pa.—BOND SALE.—The First National Bank of Boyer- 
town has purchased an issue of $20,000 school bonds. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—On Aug. 21 
road bonds offered on that date (V. 123. p. 1006) were 
of Indianapolis at a premium of $246, 
Dated Aug. 15 1926. Due $780 


Due 


150.000 March 1 1927. 


15.000 


21.000 Date April 1 1927. 


awarded to-the Union Trust Co 
equal to 101.57, a basis of about 4.19%. 
May and Nov. 15 1927 to 1936 incl. 

BOND SALE.-—The above named trust company was also awarded an 
issue of $28,800 444% highway bonds at a premium of $465, equal to 
101.61. Due in 1 to 10 years. 


BETHLEHEM, Northampton County, 
sealed bids will be received until 9.30 a. m 
City Clerk. for $280,000 444% street and sewer impt. funding gold bonds. 
Date Oct. 1 1926. Due $14,000, Oct. 1 1928 to 1947 incl. Certified check 
for 2%. of the bonds bid for, payable to the City Treasurer, required. 


BIGLICK TOWNSHIP (P. O. Biglick), Hancock County, Ohio.— 
BOND OFFERING.—O. E. Hall, Township Clerk, will receive sealed bids 


Pa.—BOND OFFERING.-— 
Sept. 13 by Thomas Ganey, 








Ave. 28 1926.] 


until 12 m. Sept. 4 for $1) ,7006% Welty Road No. 210, Sec. 
Denom. $340. Date Aug. ] 1926. Due $340 Sept. 1 1927 to 1931, incl. 
A certified check for 10°% of amount of bonds bid for, payable to the Trustees 
of Biglick Township is required. 


1 and 12, bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—J. M. 
Jones Jr., President City Commission, will receive sealed bids until 12 m. 
Sept. 14 for $270,000 444. 4%, 4% or 5° public impt. bonds. Date 
Oct. 1 1926. Denom. $1,000. Due $27,000 Oct. 1 1927 to 1936 incl. 
Prin. and int. (A. & O.) payable in gold at the Hanover National Bank, 
New York City A certified check for 1° of the bid, payable to the city, 
required Legality to be approved by Thomson, Wood & Hoffman of 
New York City. 


BLISSFIELD, PALMYRA AND RIGA TOWNSHIP SCHOOL DIS- 
TRICT No. 2 FRACTIONAL (P. O. Blissfield), Tenawee County, 
Mich.—BOND DESCRIPTION .—The $112.000 414 % coupon school bonds 
awarded on Auc. 9 to the Jipson-Carter State Bank of Blissfield at a prem- 
fum of $1.918 50. equal to 101.71 V. 123. p. 874—a basis of about 4.36% 
are described as follows Denom 1.000 Date Sept 1 1926 Due 
March 1 as follows: $4.000. 1931 to 1944. inel.. $5.000. 1945 to 1948, incl., 
and $6,000, 1949 to 1954, incl. 


BLUEFIELD, Tazewell County, Va.—BOND OFFERING- 
C. Patty, Mayor, will receive sealed bias until 4 p. m. Sept. 1 
following 5°) bonds, agerezating $46,000 

26,000 water impt. bonds Due Jan. 1 
incl.. and $1,500 1939 to 1948 

20,000 funding bonos Due May 1 
$1,600 1941 t» 1952, inel 


Kenneth 
for the 


as follows: $1,000 1928 to 1938, 
incl Interest payable J, & 2 

as follows: $500 1930 to 1940, incl., 
_and 32,000 1953 Int. payableM.& N 


Date Sept. 1 1926 Principal and interest payable at the Hanover 
National Bank, New York City. The purchaser is asked to make alternative 
bids a) With understanding purchaser have bonds lithographed and 


pay for approving opinion of nationally known attorneys: (b 
stanaing town have bonds lithographed and pay 
certified check for 3° of the amount of the combined issues required. 
Bias will be receivea for each issue separately or both issues 


BOONE COUNTY (P. O. Lebanon), Ind. 
the following two issues of 414° road bonds aggregting $23,400 offered on 
that date (V. 123, p. 1096) were awarded as follows 

To the Union Trust Co. of Indianapolis 
$17.000 Jefferson Township bonds at a premium of $270, equal to 101.58. 

To the Fletcher American Co. of Indianapolis 
$16,400 Center and Clinton Townships bonds at a premium of $260 50, 
equal to 101.58. 

Aug. 7 1926. Due in 1 to 10 years. 


BOONTON, Morris County, N. J. 
bids will be received until 8:30 p. m. Sept. 7 
Clerk, for an issue of 5% coupon or registerea fire apparatus bonds not 
to exceed $8,000. no more bonds to be awarded than wil] produce a premium 
of $1,000 over $8,000. Denom. $1,000 Date July 1 1926. Prin. and 
semi-ann. int. (J. & J.) payable at the Boonton National Bank, Boonton. 
Due $1,900 July 1 1927 to 1934 incl. Certified check for 2° of the bonds 
bid for, payable to the town, required. 


BOSTON, Mass.—TEMPORARY LOAN.—On Aug. 23 the National 
Shawmut Bank of Boston purchased the $1.000,000 temporary loan offered 
on that date (V. 123. p. 1006) on a 3.41°) discount basis, interest to follow 
Date Aug. 25 1926 Due Oct. 4 1926. 


BRADFORD COUNTY (P. O. Starke), Fla. 
©. A. Futeh, Chairman Board of Bond Trustees 
until 2 p. m. Oct. 19 for $150,000 6% road bonds Date July 1 1926 
Denom. $1,000. Due serially July 1 1931 to 1956 incl. Prin. and int 

& J.) pavable at the Hanover National Bank, N. Y. City. A certified 
check for 1% of the bid required These are the bonds originally scheduled 
for sale on Aug. 17—V. 123, p. 608—but at which time all bids received 
were rejected. 


BROCKTON, Plymouth County, Mass..-BOND OFFERING 


Sealed bids will be received until 4 p. m. (daylight saving time) Aug. 30 by 


with under- 
for legal opinion. \ 


BOND SALE On Aug. 24 


Dated 


—BOND OFFERING.-—Sealed 
by Albert P. Smith, Town 


BOND OFFERING 
will receive sealed bids 


Calvin R. Barrett, City Treasurer, for $15,500 4% coupon or registered 
Chronic Infirmary building bonds. Denom. $1.000 except one for $599 
y Aug. 1 192¢ Prin. and semi-ann. int. (F. & A.) payable_at the 
y Treasurer's office or at the Old Colony Trust Co., Boston. Due on 
Auz. 1 as follow €2 500, 1927; $2,000, 1928 to 1931 inel., and $1.0909, 


1932 to 1936 in 


° 





| jonds will be prepared under the supervision of the 
Old Colony Trust Co Boston, which will certify as to the genuinenes 
of the signatures of the officials and the seal impressed thereon, and the 
validity of the bonds will be approved by Ropes, Gray, Boyden & Perkins 
of Boston, 

BROCTON, Chautauqua County, N. Y. 


BOND SALE On Aug. 23 


Batchelder, Wack & Co. of New York purchased an issue of $20,000 water 
bonds as 4%s at 101.15. a basis of about 4.61% Date Jan 1 1926 
Denom. $1,000 Due $1.000 July 1 1927 to 1946. incl. Legality will be 
approved by Clay & Dillon of New York. 


CAJON VALLEY UNION HIGH SCHOOL DISTRICT (P. O. San 
Diego), San Diego County, Calif.—BOND OFFERING J.B Mc Lees 


County Clert will receive sealed bids until Aug. 30 for $16,000 5! 
school building bonds Date Aug. 2 1926 Denom,. $1,000. Dueserimlly, 
Aug. 2 1934 to 1918 incl. Int. payable F. & A. Legality approved by 
Croodfellow, Eells. Moore & Orrick of San Francisco 

Financial Statement. 
Assessed valuation 1926 ' 4 . $1,122,685 


Total bonded debt (including this issue 56 000 
CALCASIEU AND JEFFERSON DAVIS PARISH GRAVITY DRAIN- 
AGE DISTRICT NO. 1 (P. O. Lake Charles), Fla.-BOND SALE 
The following coupon bonds aggregating .120,000 offered on Aug. 25 
V. 125. p. 874-—were awarded to W. 8S. Streater of Lake Charles at par 
$80,000 6°) ad valorem bonds Due Oct. ] $1,000 1927 to 
1931, inel.: $2.000 1932 to 1940, 1941 to 1945 
inc!.: $4,000 1946 to 1950, incl and 1952, and 
86.000 1953 and 1954 
wreage bonds Due Oct. 1 as follows: $500 1927 to 1929 
incl.: $1,000 1930 to 1938, incl.: $1.5C0 1939 to 1944, incl 
$2,000 1945 to 1953, incl., and $2,500 in 1954. 


Aroostook County, Me.—BOND SALE.The $75,000 
4 coupon school house bonds offered on Aug. 20-—V. 123, p 74(0}—-were 
iwarded to EF. H. Rollins & Sons of New York at 101.56, a basis of about 
4.26 Date Sept } 1926 Due Sept. 1 as follows $10,000 1929, 
$5 10,9000 1931 and 1932, and $5,000 1933 to 1940, incl. 


CASTLE SHANNON SCHOOL DISTRICT (P. O. Castle Shani:ion), 


as follows 
incl.: 83.000 
; $5,000 195] 


CARIBOU, 


‘ , 1¢ 
" 9 1953 . 


Allecheny County, Pa.—BOND SALE.—The $65,000 4%% coupon 
school bonds offered on April 26—V. 122, p. 1949-—were awarded to the 
\Miellon National Bank of Pittsburgh, at a premium of 31,568 77, equal to 
Whe? 47 


i basis of about 4.39° Date April 1 
1 1936 and 1946 and $25,000, April 1 1956. 


CEDAR RAPIDS, Linn County, lowa.—-BOND SALE 
1',°) Liberty Memorial bonds offered on Aug. 23 ’. 123, p. 875—were 
awarded to the Cedar Rapids Life Insurance Co. of Cedar Rapids, at a 
premium of $1.000, equal to 102.50, a basis of about 4.19% Date Dec. 1 


1926. Due $20,000. April 


The $40,000 


1925 Due Nov. 1 as follows: $30,000, 1936 and $10,000, 1937 
Other bidders were 

Bidder— Premium 
The White-Phillips Co., Davenport__...........--- S700 
Geo. M. Bechtel & Co., Davenport_._._..____._-- ‘ TRS 
John M. Ely & Co., Cedar Rapids a a i ey a 550 
Cedar Rapids Clearing House, Cedar Rapids__-_-_--. ; St) 
Home Investment Co., Cedar Rapids... ...- ~~ S| 
Howe, Snow & Bertles, Chicago.............-..- 783 


CENTER HILL, Sumter County, Fla..-BOND SALE.—The J. B. 
McCrary Co. of Atlanta has purchased an issue of $303,000 improvement 
bonds at 95. 


CHASE COUNTY HIGH SCHOOL DISTRICT (P. OQ. Imperial), 
Neb.—RBOND SALE.—The Peters Trust Co. of Omaha, has purchased 
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an issue of $20,000 434% refunding school bonds. 
Denom. $1,000. Due July 1 1946, optional July 1 1931. 
interest (J. & J.) payable at the County Treasurers office. 
approved by Chapman, Cutler & Parker of Chicago. 

Financial Statement. 


Legality 


Po eee eee 
Total bonded debt (including this issue) 
Population, (estimated) 


31,000 


CHESTER, Delaware County ,Pa.—BOND SALE.—The $150,000 
414% coupon city bonds offered on Aug. 24—V. 123, p. 608—were awarded 
to the Guaranty Co. of New York at a premium of $2,118 15. equal to 
101.41, a basis of about 4.14%. Date July 1 1926. Due $30,000 on 
July 1 1931, 1936, 1941, 1946, 1951 and 1955. 


CHICAGO, Cook County, IlI.—BOND OFFERING.—Sealed bids 
will = seeves until Sept. 8 by the City Comptroller, for $5,570,000 4% 
city bonds. 


CHICOPEE, Hampden County, Mass.—-BOND SALE.—The $200,000 
4% coupon water bonds offered on Aug. 25—V. 123. p. 1006—were awarded 
to Estabrook & Co.and R.L. Day & Co., both of Boston. jointly, at 100.78. 
a basis of about 3.91%. Date Sept. 1 1926. Due $10,000 Sept. 1 1927 
to 1946, inclusive. 


CLARKSVILLE, Red River County, Tex..—-BONDS VOTED.—At a 
recent election the voters authorized the issuance of $50,000 paving bonds. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), Rabun County, 
Ga.— BOND SALE.—The Hanchett Bond Co. of Chicago has purchased 
an issue of $25,000 5°% school bonds. Date July 11926. Denom. $1.000. 
Due July 1 1946. Principal and interest (J. & J.) payable at the National 
Bank of Commerce, New York City. Legality approved by Chapman, 
Cutler & Parker, of Chicago. 


CLEARWATER, Pinellas County, Fla. 


BOND OFFERING.—J.™M. 
Gilmore, City Clerk, 


will receive sealed bids until 7:30 p. m. Sept. 7 for 
$410,000 6° impt. bonds. Date Sept. 1 1926. Denom. $1,000. Due 
Sept 1 1956. Prin. and int. (M.. & 8S.) payable in gold in New York City. 
A certified check for 2° of the bid required. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


CONWAY, Faulkner County, Ark.—BOND SALE 
5'4°) street paving bonds offered on Aug. 16 : 
awarded to M. W. Elkins & Co. of Little Rock at 99.50. 


CROOKSVILLE SCHOOL DISTRICT (P. O. Crooksville), Perry 
County, Ohio.—-BOND OFFERING.—Sealed bids will be received until 
12 m. (central standard time) Sept. 11 by E. F. Grube, Clerk Board of 
Education, for $6,000 54% °% school bonds Denom. $590. Date Sept. 1 
1926. Principal and semi-annual interest (M.& 8S.) payable at the office 
of the Clerk Board of Education Due $590 March and Sept. 1 1928 to 
1933, inclusive Certified check for $250, payable to the Board of Eduea 
tion, required. 


CROSS CREEK SCHOOL DISTRICT (P. O. Wellsburg), Brooke 
County, W. Va. BONDS OFFERED Sealed bids were received by 
George W. Sharp, Secretary State Sinking Fund Commission at Charleston 
until Aug. 27 for $166.000 5% coupon school bonds. Date Dec. 1 1919, 
Denom. $500 Due Dec. 1 1939, optional Dec. 11934. Prin. and int. 
(J. & D.) payable in gold at the State Treasurer's office. 


The 
123, p. 


$150,000 
87 5—were 


Financial Statement. 

Assessed valuation —— 
Total debt (including this issue)--—_- ‘ ore ; 177.000 
Population (1920 census) ‘a : ‘ 7,308 


CRYSTAL RIVER, Citrus County, Fla.—BOVD OFFERING.— 
H. N. Blanton, City Manager, will receive sealed bids until Sept. 3 for 
$120,000 6°% sewer and water bonds. These are the bonds scheduled to 
have been sold on April 2&.—V. 122, p. 1950. 


CURRTIUCK COUNTY (P. O. Currtiuck), No. Caro.—NOTE SALE 
CANCELED We are informed by James T. Taylor, Register of Deeds. 
that the scheduled sale of the $200,000 notes offered on Aug. 16—V. 123, 
p. 875—has been canceled. 


CURRY COUNTY SCHOOL DISTRICT NO. 17 (P. O. Brookings), 


.--$15,251,828 


Ore.-BOND SALE The $10,000 544° refunding bonds offered on 
Aug. 16-—V. 123, p. 875 —were awarded to the Bank of Southwestern Oregon 
Marshfield, at 102.70, a basis of about 5.49‘ Date Aus. 1 1926. Due 
$1.000 Aug. 1 1937 to 1946, incl.; optional Aug. 1 1928. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER 
ING Sealed bids will be received until ll a.m. Sept.4 by Louis Simon 
Clerk Board of County Commissioners, for the following two issues of 4% % 
(special assessment) bonds, aggregating $1,008,000 


$292,000 county sewer district. sewerage impt. bonds Due on Oct. 1 as 


follows: $19,000, 1927 and 1928: $20,000, 1929; $19,000, 1930: 
$20,000, 1931; $19,000, 1932: $20,000, 1933: $19,000, 1934: 
$20,000, 1935: $19.000, 1936; $20,000, 1937; $19,000, 1938; 
$20,000, 1939; $19.000, 1940 and $20,000, 1941. 

716,000 county sewer district water supply bonds. 

Date Oct. 1 1926 Prin. and semi-ann. int. (A. & O.) payable at the 


County Treasurer s office. A certified check for 1% 
payable to the County Treasurer, required. 
for each issue or for all or none. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS NOS. 3 
AND 5 (P. O. Miami), Fla.--BONI) SALE CANCELLED.—Charles M 
Fisher, Secretary Board of Public Instruction, informs us that the sched- 
uled sale of the two issues of 5°, school bonds aggregating $705,000 offered 
on April 1—V. 122, p. 1661-——has been cancelled. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Armstrong County, 
Pa.—BOND OF FERING.—Sealed bids will be received until 2 p.m. (to be 
opened at 8 p.m.) Sept. 3 by Chas. C. Radaker, Secretary Board of Direc 
tors, for $25,000 416°) school bonds Denom. $599. Date Sept. 1 1926 
Principal and semi-annual interest (M.& 8.) payable at the First National 


c of the bonds bid for, 
Bids may be made separately 


Bank of Dayton Due $5,000 Sept. 1 1931, 1936, 1941, 1946 and 1951. 
Certified check for $500 required. 

DE KALB COUNTY (P. O. Auburn), Ind.—RBOND OFFERING.— 
Sealed bids will be received until 1 p. m. Sept. 3 by the County Treasurer 


for $4,064 62 6% drainage bonds 


Date Sept. 3 1926. 
Due $812 94 Sept. 1 


1927 to 1931 incl. 


DES MOINES, Polk County, Iowa. 


Powers. City Treasurer 


Denom. $812 94. 


BOND OFFERING 


Emmett C 
will receive sealed bids until 2 p. m 


Aug. 30 for 


$400,000 5% Keosauqua Way and street impt. refunding bonds Date 
Sept. 15 1926 Denom. $1,000 Due June | as follows: $3.000, 1927 to 
1931, inel., $21,000, 1932: $35,000, 1933 to 1936, inel.: $36.000. 1937 


$37 .000, 1938 and 1939, and $38,000, 1940 to 1942, incl 
for $10,000 required 


DIKE CONSOLIDATED SCHOOL DISTRICT, Grundy County, Ia. 
BOND SALE.—The $12,000 refunding school bonds offered on May 10 
V. 122, p. 2845—were awaraed to the Dike Savings Bank of Dike as 44s 
at a discount of $90, equal to 99.25, a basis of about 4.31°%. Date June } 
1926. Due June 1 1946. 


A certified check 


DODSON SCHOOL DISTRICT (P. O. Winnfield), Winn Parish, 
La.—BOND OFFERING J. N. Sowers, President Parish School Board. 
will receive sealet bids until Sept. 11 for $35,000 school bonds. 


DORA SCHOOL DISTRICT NO. 39 (P. O. Portales), Roosevelt 
County, N. Mex._-BOND SALE.—J. B. Sleage, of Portales, has purchased 
an issue of $5,000 6°) school bonds. 


DUBUQUE, Dubuque County, Ia..-BOND OF FERING.—John Stuber. 
City Clerk, will receive sealed bids until 10 a. m. Aug. 30 for $75,000 not 
exceeding 4'4°% grading bonds. Date July 1] 1926. Denoms. $500 and 
$1,000. Due $15,000 Nov. 1 1933 to 1937 incl. Prin. and int. (J. & J.) 
payable at the City Treasurer's office. Favorable consideration will be 
Legality 


given bidders submitting bids of par or better for 414% bonds. 
to be approved by Chapman, Cutler & Parker, Chicago. 








1140 THE 


“DUBUQUE COUNTY (P. O. Dubuque), lowa—-BOND SALE 
The $300,000 444% road bonds offered on Aug. 25—V. 123, p. 1006 
were awarded to the Federal Bank & Trust Co. of Dubuque at a premium 
of $2,120, equal to 100.706..u Mme we » mm me = ee» 


PFEAST GATES WATER DISTRICT (P. O. Rochester) Monroe 
County, N Y.—BOND OFFERING.—Sealed bids will be received until 
2p. m daviight saving time) Aug. 30 by Mary R. Harrington, Town 
Clerk, for $135,000 coupon bonds Denom. $1,000. Date Sept. 1 1926. 


ann. int. (M.&S.) payabie at the Genesee Valley Trust Co., 
Rochester or at the Guaranty Trust Co., New York. Due on Sept. 1 as 
follows: $2,000, 1927 and $7,000 1928 to 1946, incl, A certified check 
for 2% of the amount bid, payable to the Town, required. Bonds will bear 
interest at the lowest rate of interest bid to be con puted in multiples of 
% of 1° Legality will be approved by Clay & Dillon of New York. 


a i - 
FAST MILL PLAIN SCHOOL DISTRICT (P. O. Vancouver), Clarke 
County, Wash.— BOND SALE An issue of $3,200 school bonds has been 
pure hased by the State of W ashington. Due in 20 years; optional after 


Prin. and sem 


two 


Ae SE TC ISHIP SCHOOL DISTRICT NO. 10 (P. O. Lincoln 
ORS SOs ich.— BOND OFFERING.—Sealed bias wil! 


years 


k), Al Count 
aed, eee 2p ~ ah Eastern standard time) Aug. 30 by Winfrea L. 
Crowley, Secretary Board of Education, for $70,000 5° school bonds. 
Due in 30 years. wrehk @& oe 
FY EDGELEY, La Moure County, No. Dak.—BOND OFFERING. 
A. F. Weisbecker, City Auditor, will receive sealed bids until 2 p. m 


for $20,000 5%% impt. bonds. Denom. $1,000. A 


to-day (Aug. 28 \% ; 
of the bid required. 


certified check for 2% 


ELIDA SCHOOL DISTRICT NO. 2 (P. O. Portales), Roosevelt 
County, Mex.—BOND SALE.—An issue of 340,000 5%% school 
bonds has been purchased by Geo. W. Vallery & Co. of Denver at 102.56. we 


® ELIZABETH, Union County, N. J.—BOND SALE.—On Aug. 26 the 
following two issues of coupon or registered bonds aggregating $1 548.000, 
offered on that date (V. 123, p. 875) were awarded to the Eliabeth Trust 
Co. and the Elmora State Bank of Elizabeth as follows 

$1 394,000 (21,433,000 offered) school bonds as 4 %s, paying $1 ,433 617 64, 


equal to 102.84, a basis of about 4.28°7. Due on Sept. 1] as 
foilows: $30,000 1928 to 1931, inecl.; $38,000 1932, $40,000 
1933 to 1947. incl.: $45,000 1948 to 196., incl., and $6,000 1962 


154.000 ($155.000 offered) street improvement bonds as 44s, paying 
$155,999 50, equal to 101.29, a basis of about 4.31. Due on 
Sept. ] asfollows: $11,000 1928 to 1937, incl.; $15,000 1938 to 
1939, incl., and $14,000 1940. 

Date Sept. J) 1926. 


EURFKA SPRINGS SCHOOL DISTRICT, Carroll County, Ark. 
BOND SALE.— An issue of $39,000 5% school bonds have been purchased 
by M. W. Elkins & Co. of Little Rock. Due serially, 1931] to 1946, incl 


FAIRPLAY SCHOOL TOWNSHIP (P. O. Switz City), Greene Coun- 
ty, Ind. BOND OFFERING Avery Beck, Township Trustee, will re 
ceive sealed bids until 2 p. m. Sept. 4 for $29,000 5% school bonds. — Date 
Jct. 1 1926. Denom. $500 Due $1,000 each six months from Jan. J 
1928 to Jan. 1 1941 incl. and $2,000 July 1 1941. Int. payable J. & J. 


FALLS SCHOOL DISTRICT, Fayette County, W. Va.BONDS 
OFFERED .—Sealed bids were received by Geo. W. Sharp, Secretary of 
State Sinking Fund Commission, Charleston, until Aug. 27 for $90,000 5° 
coupon school bonds Date Jan. 1 1926 Denom. $1,000. Due $6,000 


Jan. 1 1927 to 1941. inel. Prin. and int. (J. & J.) payable in gold at the 
State Treasurer's office or at the National City Bank. New York City 
at option of holder. Legality approved by the Attorney-General of 


West Virginia. 
Financial Statement. 

Assessed valuation ‘ $6,255,846 
Total debt (including this issue ; 90 000 
+ Population (1920 Census), 3,589. 

x =. ——, ——7 >. ww r 
"FONDA, Montgomery County, N. Y.—BOND OFFERING.-—Sealed 
bids will be received until 7.30 p. m. Sept. 7 by Arthur Homrighhouse, 
Village Clerk, for $10,000 41%%% village bonds Denom. $500. Date 
July 1 1926 Principal and semi-annual interest (J. & J.) payable at the 
National Mohawk River Bank, Fonda Due $500 July 1 1927 to 1946, 


incl. Certified check for 5% of amount bid, required. 

’ FORT LAUDERDALE, Broward County, Fla..-BONDS OFFERED. 
Sealed bids were received by Glenn E. Turner, City Auditor, until Aug. 24 
for $107,000 6% special assessment impt. bonds. Date Aug. 1 1926. 
Denom. $1,000 Due Aug. | as follows: $12,000, 1927 to 1934, inet., 
and $11.000, 1935 Prin. and int F. & A payable at the Hanover 


National Bank, New York City Legality to be approved by Thomson, 
Wood & Hoffman of New_York City. — _ — 

“BOND SALE.The Woods-Hoskins & Young Co. of Fort Lauderdale 
have purchased an issue of $441,000 6°° special assessment and obligation 
bonds. Due serially in ] to 10 years. 


GADSEN, Etowah County, Ala.._BOND SALE.--Ward, Sterne & Co. 
of Birmingham were awarded an issue of $44,000 Special Assessment bonds 


ata premium of $700, equal to 101.59 oo. ae 

GAFFNEY, Cherokee County, So. Caro.-BOND SALE.—The 
Robinson-Humphrey Co. of Atlanta has purchased an issue of $100,000 
5% street bonds at 101.17. . »> bee » b&b» 


ee “= 

GARFIELD HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio. 
BOND OFFERING Sealed bids will be received until 12 m. (Kastern 
standard time) Sept. 14 by Herman Bohning, Village Clerk, for $90,000 
5% (village portion) Turney road bonds. Denom. $1 000. Dated Aug. 1 
1926. Int. M. & N. Due $10,000 Noy. 1 1928 to 1936 incl. Certified 
check for 5°] of the bonds bid for, payable to the Village Treasurer, required. 


GIBSON CITY, Ford County, IIl.—BOND SALE.—MWanchett Bond 
Co. of Chicago purchased an issue of $27,000 5°) water works and fire truck 
purchase bonds at a premium of $250, equal to 100.92. Duein 10 years. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$19,000 414° coupon road bonds offered on Aug. 21—V. 123, p. 1007 
were awarded to the Peoples American National Bank of Princeton 
a premium of 8303, equal to 101.59, » basis of about 4.18‘ Date Aug 
1926. Due $950 May 15 and Nov. 15 1927 to 1936 inclusive. 

GILROY SCHOOL DISTRICT (P. O. Santa Clara), Santa Clara 
County, Calif.—BOND SALE.—The $40,000 5% school bonds offered on 
Aug. 16—V. 123, r 741—were awarded to the Bank of Italy of San Fran- 
cisco at a premium of $958, equal to 102.39, a basis of about 4.51%. Date 
Aug. 1 1926. Coupon bonds in denom. of $1,000. Due $4,000 Aug. 1 
1927 to 1936 incl. *rin. and int. (F. & A.) payable at the County Treas- 
urer’s office. 


—~ -—F 


at 
15 


Financial Statement. 
Assessed valuation. — —- la ae enka eh apetl aiiaite 
Total bonded debt (including this issue) 190,000 
Population (estimated) - 3.600 


GLEN ROCK SCHOOL DISTRICT (P. O. Glen Rock), Bergen 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. (daylight saving time) Sept. 9 by James A. Daly, District Clerk, 
for the following three issues of 4'4 or 4% °% coupon or registered school 


bonds, aggregating $67,300: 
$33,000 series A bonds. Denom. $1,000. Due on Aug. 1 as follows: 
$2,000, 1928 to 1941 incl., and $1,000, 1942 to 1946 incl. 

9,300 series B bonds. Denom. $1.000 except one for $300. Due on 

Aug. 1 as follows: $1,000, 1928 to 1936 incl., and $300, 1937. 
25,000 series C bonds. Denom. $1.000. Due on Aug. 1 as follows: 
$2,000, 1928 and 1929, and $3,000, 1930 to 1936 incl. 

Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.) payable in gold 
atthe U.S. Mtge. & Trust Co., New York. No more bonds to be awarded 
than will preduce a premium of $1,000 over each of the above issues. 
Certified check for 2% of the bonds bid for, payable to the Board of Educa- 
tion, required. Bonds will be prepared under the supervision of the 
U.S. Mtge. & Trust Co., New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impr thereon, and the 


$3,850,615 


validity of the bonds will be approved by Hawkins, Delafield & Longfellow 
of New York. 


CITRONICLE 





[Vo.. 123. 





GLOUCESTER CITY, Camden County, N. J.—BOND SALE.— 
M.™M. Freeman & Co. of Philadelphia have purchased an issue of $381,715 
544% coupon street impt. bonds. Denom. $1,000. Date July 1 1926. 
Prin. and semi-ann. int. (J. & J.) payable at the City Treasurer's office. 
Due $252,715 July 1 1932 and $129,000 July 1 1936. Legality approved 
by Caldwell & Raymond of New York. 


_GOSPER COUNTY SCHOOL DISTRICT NO. 30 (P. O. Elwood), 
Neb.—BOND SALE .—The Peters Trust Co. of Omaba has purchased an 
issue of $40,000 414% school building bonds. Date Aug. 1 1926. Denom. 


$1,000 Due Aug. | as follows: $1 000. 1928 to 1947 incl.: $2,000. 1948 to 
955 incl., and $4,000, 1956. Prin. and int. (F.&A payable at the 
County Treasurers office. Legality approved by Stout, Rose, Wells & 


Martin of Omaha. 
Financial Statement. 
Assessed valuation, ;925. 


ee ee eee $893,170 


Total bonded debt (including this issue) _ - ; ; ‘ bemauca “ae 
Bond redemption cash sinking fund__. 10,500 
Net bonded debt Sweats ees > ‘eg iy 41.500 
eae eae 800 


GRANT TOWNSHIP (P. O. Switz City), Greene County, Ind.— 
BOND OF FERING.—Wayne W. Wakefield, Township Trustee, will receive 
sealed bids until 2 p.m. Sept. 4 for $29,000 5% school bonds. Date Oct. 1 
1926 Denom. $500. Due $1,000 each six months from Jan. 1 1928 to 
Jan. 1 1941 and $2,000 July 11941. Interest payable J. 


_GREELEY PAVING DISTRICTS NOS. 3 AND 4, Weld County, 
Colo..-BOND SALE.—The two issues of coupon bonds aggregating 
$22,000, offered on Aug. 17-——V. 123, p. 876—were awarded as follows: 
To Henry Wilcox & Son, Denver 

$16,000 Paving District No. 3 bonds as 44s at 98.77, a basis of about 4.59%. 
lo Newton & Co., Denver 

$6,000 Paving District No. 4 bonds as 44s at 98.34, a basis of about 4.63%. 
Date Oct. 1 1926. Due Oct. 1 1948 Int. payable A. & O. 


GRENADA COUNTY SEPARATE ROAD DISTRICT NO. 1 (P. O. 
Grenada), Miss.—BOND OFFERING.—G. D. Thomason, Chancery 
Clerk, will receive sealed bids until Sept. 6 for $100,000 5° road bonds. 


GROSSE POINTE SHORES (P. O. Grosse Pointe), Wayne County, 
Mich.—-BOND SALE.—On Aug. 23 the $134,000 44° Port and Harbor 
bonds offered on that date (V. 123, p. 1007) were awarded to the Bank of 
Detroit at a premium of $612 26, equal to 100.45, a basis of about 4.22%. 
Due in 30 years. 


_ GULFPORT, Harrison County, Miss._-BOND SALE An issue of 
$105,000 54% water works and school bonds has been purchased by the 
Meridian Finance Corp. of Meridian at a premium of $1,105, equad to 
101.05 


GUTTENBERG, Hudson County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 9 p. m. (daylight saving time) Sept. 7 by 
George W . Klein, Town Clerk, for an issue of 5% coupon or registered school 
bonds not to exceed $250.000. no more bonds to be awarded than will 
produce a premium of $1,000 over $250.000 Denom. $1,000. Date 
July 1 1926 Principal and semi-annual interest (J. & J.) payable in gold 
at the Town Treasurer's office. Due on July 1 as follows $10,000 1927 
to 1934, inel.; $11,000 1935 and 1936. $13,000 1937 and $15,000 1938 to 
1946, incl Certified check for 2% of the bonds bid for, payable to the 
town, required. Legality approved by Hawkins, Delafield & Longfellow 
of New York. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND SALE.— 
The $18,000 4% % Center Township coupon road bonds offered on Aug. 23— 
V. 123. p..1007—-were awarded to Breed, Elliott & Harrison of Indianapolis 
at a premium of $306, equal to 101.70. a basis of about 4.16%. Due 
$900 May and Nov. 151927 to Nov. 151936,incl. Int. payable M.& N. 


HANCOCK COUNTY (P. O. Bay St. Louis) Miss..-BOND OFFER- 
ING Sealed bids will be received by the County Clerk until Sept. 6 
for $800,000 sea wall bonds. These bonds are part of an authorized issue 


ce 


of $1,250,000 favorably voted at the election held on Aug. 10—V. 123, 
p. 1007. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE 
The $19,800 5°) coupon road bonds offered on Aug. 23—V. 123. p. 876 


were awarded to A. T. Bell & Co. of Toledo at a premium of $216, equal 


to 101.09, a basis of about 4.60% Date June 1 1926. Due on Dec. 1 
as follows $3.800, 1927, and $4,000, 1928 to 1931 incl 
HARDIN COUNTY (P. O. Elizabethtown) III. BOND SALE.— 


The $20,000 5% coupon county bonds offered on Feb. 8—V. 122, p. 376— 
were awarded to the Bondholders Bond Co. of St. Louis at a premium o 
equal to 101.87, a basis of about 4.61%. Due $2,000 yearly from 
1926 to 1935 incl. 


S340 


July 1 


HARLINGEN Cameron County Texas.—-BONDS NOT SOLD.— 
The seven issues of 554% impt. bonds aggregating $175,000. offered on 
July 7—V. 123, p. 231—have not been sold and have been declared invalid. 


HAYNESVILLE, Claiborne Parish, La.—BOND OFFERING.—B. E 
Baucum, Mayor, will receive sealed bids until 11 a. m. Sept .4 for $50,000 
improvement bodds 


HAYWOOD COUNTY (PP. O. Waynesville), No. Caro.—BOND 
OFFERING (. F. Kirkpatrick, Register of Deeds, will receive sealed 
bids until 12 m. Sept. 20 for $100,000 5°) county hospital bonds Date 
Oct. 1 1926. Denom. $1,000 Due Oct. 1 as follows $3,000, 1929 
to 1948 incl., and $5,000, 1949 to 1956 incl. Prin. and int. (A. & O.) 
payable at the Chase National Bank, N. VY. City A certified check for 


2% of the par value of the bonds, payable to P. V. Massey, County 
‘Treasurer, required 


Financial Statement. 


Total assessed valuation for 1925 
Total bonded debt (‘including this issue 


$20,284,000 
1.018.000 


PONE COED KPIs s Kdne Sut esedwnedcusencbidercuve 23,496 

HAWAII (Territory of).—-BOND OFFERING.—Henry ©. Hapai, 
Territorial Treasurer, will receive sealed bids until 9 a. m. Oct. 15 for 
$1,805,000 414% series B public impt. coupon bonds. Date Oct. 15 1926. 
Denom. $1,000. Due Oct. 15 1926: optional Oct. 15 1946. Prin. and 
int. (A. & O.) payable at the Bankers Trust Co., N. Y. City. Bids will 


also be received until 2 p. m. the same day at the Bankers Trust Co The 
bonds will be prepared under the supervision of the Bankers Trust Co.. 
which will certify as to the genuineness of the official signatures and seal 
thereon A certified check for 2% of the par value of the bonds bid for. 
payable to the above-named official, required. Legality to be approved 
by Wood & Hoffman of N. Y. City. 


HAWTHORNE SCHOOL DISTRICT (P. O. Los Aageles), Los An- 
geles County, Calif.—-BOND OFFERING.—L. E. Lampton, County 
Clerk, will receive sealed bids until Sept. 7 for $92,000 5°% school bonds. 
Due serially, 1927 to 1966 inclusive. 


HENDRICKS COUNTY 'P. O.Danville), Ind..-BONDS OF FERED 
Sealed bids were received until 10 a. m. Aug. 28 by Oris L. Newly, County 
Treasurer, for $24,000 44 % highway bonds. Due in 1 to 10 years. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND SALE.—The 
$12,000 414% coupon road bonds offered on Aug. 23—V. 123, p. 1007— 
were awarded to the Breed, Elliott & Harrison of Indianapolis at a premium 
of $204, equal to 101.70, a basis of about 4.16% Date June 22 1926. 
Due $600 May and Nov. 15 1927 to 1936, inclusive. 


HIGHLANDS COUNTY SCHOOL DISTRICTS (P. O. Sebring), 
Fla.—BOND SALE.—The following two issues of 6% school bonds, offered 
on Aug. 16—V. 123, p. 874, 879—were awarded to Prudden & Co. of 
Toledo at 97.02, a basis of about 6.31%: f=] 
$100,000 Sebring Special Tax School District No. 2 bonds. Due Sept. 1 

as sr $3,000, 1929 to 1936 incl., and $4,000, 1937 to 
1955 incl. 

60,000 Avon Park Special Tax School District No. 1 bonds. Due 
Sept. 1 as follows: $2,000, 1929 to 1949 incl., and $3.000, 
1950 to 1955 incl. 

Date Sept. 1 1926. 








Ave. 28 1926.] 
HOPE, Steele Cannes, No. Dak. _—BONDS NOT SOLD. We are 


informed by the Clerk of the City Council that the $10,000 not exceeding 
6% city bonds offered on May 18—V. 122, 





p. 2846—have not been sold. 

—— 
” HUNTINGDON, Huntingdon Count Pa.—BOND SALE.—The 
$200 .000 414° coupon water works bonds offe red on Aug. 24—V. 123, 
p. 741—were awarded to the Mellon National Bank of Pittsburgh at ‘as » 29, 
a basis of about 4.30%. Date July 1 1926. Due en July 1 as follows: 
$3 .000 1927 and 1928, inel.: $4,000 1929 to 1932, inel.: $5,000 1933 to 1936, 
incl.: $6,000 1937 to 1940. incl.: 37.000 1941 to 1944, incl.: $8,000 1945 to 
1947, incl.; $9,000 1948, $10,000 1949 to 1952, incl., and $11,000 1953 to 
1955, incl. 


IDAHO FALLS, Bonnevfile County, Ida.—BOND SALE.—The 


J.E. Edgerton Co. of Poc aislomas purchased an issue of $115,000 refunding 
school bonds. 


JACKSON COUNTY (P. O. Brownstown), Ind.—-BOND SALE.— 
The following two issues of 4'4 % road bonds, aggregating $35,300, offered 
on Aug. 23—V. 123. p. 1008—were awarded to the Fletcher American 
Co. of Indianapolis as follows 


$31,300 Jackson Township bonds at a premium of $505 50, equal to 101.61, 


a basis of about 4.17‘ Due $1.565 May and Nov. 15 1927 to 
1936. inclusive. ° : ee 
4,000 Jackson Township bonds at a premium of $55 60, equal to 101.39, 


a basis of about 4.22‘ 
inclusive. 
Date Sept. 1 1926. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
following four issues of 5°% coupon road bonds aggregating $34,600, offered 
on Aug. 23—V. 123, p. 1008—were awarded to J. F. Wild & Co. of Indian- 
apolis as follows: 
$5,400 John Ott road bonds at a premium of S198 50). equal to 103. 60. 

6,800 Milton Julian road bonds at a premium of $252 50, equal to 103.71. 
10,600 Henry Stitz road bonds at a premium of $405 5 50, equal to 103.57. 
11.800 Leroy Harris road bonds at a premium of $405. equal to 103.42 


Due $200 May and Nov. 15 1927 to 1936, 


Denom. $530, $590, $340 and $270. Date July 15 1926. Due serially 
May and Nov. 1927 to 1936, inclusive. 

JEFFERSON CITY, Cole County, Mo.—Bonds Voted At an election 
held on Aug. 10 the voters authorized the issuance of $209,500 sewer bonds. 
C. B. Steers, City Clerk 

KANABEC COUNTY (P. O. Mora), Minn.—BOND §S 1LE.—The 
$22,000 coupon drainage bonds offered on Aug. 17—V. 123, p. 742—were 


awarded to Brewer-Brown & Co. of Minneapolis as 4'4s at a premium of 


$15, equal to 100.06. a basis of about 4.24%. Date Aug. 1 1926. Due 
Aug. 1 as follows: $1,000, 1932, 1933, (935, 1937, 1939, 1941, 1943 and 
1945, and $2,000, 1934, 1936, 1938, 1940, 1942, 1944 and 1946. 


KANAWHA COUNTY UNION SCHOOL DISTRICT (P. O. Charles 
ton), W. Va.--BONDS OFFERED George W. Sharp, Secretary State 
Sinking Fund Commission, Charleston, received sealed bids until Aug. 27 
for $69,000 5 coupon school bonds. Date May 1 1923. Denom 
$500 Due May 1, as follows: $4,000, 1930 and $5,000, 1931 to 1943, incl. 
Prin. and int. (M. & N.) payable in gold at the State Treasurer's office or 

National City Bank, New York City, at option of holder. Legality 


at the ; ll 
approved by the Attorney General of West Virginia. 


Financial Statement. 
Assessed valuation 
Total debt including this issue 
Population (1920 census), 6.951. 


KEENE, Cheshire County, N. H. 


&6 690 078 
69 000 
_—_. 


BONDS OFFERED Sealed bids 


were received until 11 a. m. (standard time) Aug. 26 by the City Treasurer 
for $25,000 4'4 % fire station bonds. Dated Sept. 1 1926 Due in 1927 to 
1936, inclusive. 

KNOX COUNTY (P. O. Mt. Vernon), Ohio.—-BOND SALE.—The 
$61,529 76 5% I. C. H. No. 333 Section C bonds offered on Aug. 16—V. 
123, p. 742—were awarded to the Herrick Co. of Cleveland at a premium 
of $1,060, equal to 101.72, a basis of about 4.65‘ Date Sept. 1 1926. 
Due each six motnhs as follows: $4,000, March 1 1927, and $3,000, Sept. 1 
1927 to Sept. 1 1936, incl. 

KNOXVILLE ‘P.O. Pittsburgh), Allegheny County, Pa.—BOND 
OFFERING.—Sealed bids will be received until 8 p. m. (Eastern standard 
time) Aug. 30 by Geo. H. A. Roehrig, Borough Secretary, for $125,000 
414% coupon bridge bonds. Denom. $1,000 Date July 1 1926. Int 
JI-.& J Due on July 1 as follows $5,000, 1931; $20,000, 1936, 1941 and 
1946; $25,000, 1951 and $35,000, 1956. Certified check for $1,500 payable 
to the Borough, required. Legality will be approved by Burgwin, Scully 
& Burewin of Pittsburgh. These bonds were originally scheduled for sale 


on Aug. 23.—V. 123, p. 742. 

LAKE COUNTY (P. O. Crown Point), 
$14,000 5% coupon Hobart Township gravel road bonds offered on 
V. 123, p. 1008) were pwarced to the City Securities Co 
at a pre BAR, of $537 70, equal to 103.84, a basis of 
$700 each six months from idas 15 1927 to Nov 
M.& N. 15 


LAKE COUNTY SCHOOL DISTRICTS (P. O. Tavares), Fla. 
BOND OFFERING.—D. UH. Moore, Sec. Board of Public Instruction, 
will receive sealed bids until 2 p. m. Sept. 13 for the following 6° bonds, 
aggregating $69,000 
$30,000 Special Tax School District No 

$1 .9000, 1929 to 1954 inel 

30,000 Special Tax Schoo] District 
$1,000, 1929 to 1954 inecl., and $2.000, 1955 and 
Jan. 1 1926. Denom. $1,000. Prin. and int. (J. 
at the National Bank of Commerce, N. Y. City. <A certified check for 
5% of the bid, payable to the Board of Public Instruction. required 
Legality to be approved by Caldwell & Raymond of N. Y. Ci 


Ind.—BOND SALE.—The 
Aug. 18 
of Indianapolis 
about 4.24° Due 
151936incl. Int. payable 


5 bonds Due 
and $2.000, 1955 and 
No. 25 bonds Due 


Jan. 1 
1956 
Jan. 1 
1956 
& J.) payable 


as follows: 


as follows 
Date 


ity. 

LAKE FOREST, Lake Count y, Il. j9OND DESCRIPTION 
The $175,000 44 coupon wat ystem bonds purchased bv the Northern 
Trust Co. of Chicago \ 125. p. 1005 at 100.50. are described as follows 
Denom. $1,000 Date Aug. 1 1926 Due serially, Aug. 1 1928 to 1943 
incl. Int. payable F. & A Date of award, Aug. 10 

_— — 

LATROBE, Westmoreland County, Pa.—-BOND OFFERING. 
Sealed bids will be received until 7 p. m. (Eastern standard time) Sept. 13 
by H. M. Huffman sjorough Treasurer, for $100,000 4% borouch 
bonds Denom. $1,000 Int. J. & J Due on July 1 as follows $2,000, 
1927 to 1936 incl., and $4,000, 1937 to 1956 incl. 


LEE COUNTY 'P. O. Jonesville), Va. 


BOND SALE Magnus & 
Co. of Cincinnati have purchased an issue of $70,000 5 road bonds at 
par Date Aug. 1 1926. Due Aug. 1 1930 Legality approved by 
Pershing, Nye, Tallmadge & Bosworth of Denver. 


LEOMINSTER, Worcester County, Mass. 
On Aug. 24 the Merchants 
temporary loan on a 


TEMPORARY LOAN 
National Bank of Boston purchased a $100,000 
3.685°% discount basis. 


LEOMINSTER, Worcester County, 
Charles D. Harnden, City 
(daylight saving time) 

gating $362,000: 


Mass.—BOND OFFERING 
Treasurer, will receive sealed bids until 11 a. m. 
Sept. 1 for the following 4% coupon bonds aggre- 


$180,000 school construction and equipment bonds Date Sept. 1 1926. 
Denom. $1,000. Due $12,000 Sept. 1 1927 to 1941 incl. Int. 
payable M.& 8 

94,000 sewer bonds. Date Aug. 11926. Denom. $1,006. Due Aug. 1 
as follows: $4,000, 1927 vy 1930 incl., and $3,000, 1931 to 1956 
incl. Int. payable F. & : 

64,000 permanent highway Lipvevenene bonds. Date Aug. 1 1926. 

enom. $1,000. Due Aug. 1 as follows: $7,000, 1927 to 


1930 incl., and $6,000, 1931 to 1936 incl.. 

24,000 macadam pavement bonds. 
Due $5,000 Aug. 
Principal and interest 
Rupes, Gray, Boyden & 


Int. payable F. & A. 
Date Aug. 11926. Denom. $1,000. 
1 1927 to 1930 incl. and $4,000 in 1931. 

ayable in Boston. Legality to be approved by 
*erkins. 
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Financial Statement July 31. 1926. 

Net valuation for year 1925_______ 

Debt limit ____ PaO ena 

Total gross debt, including these issues 

Exempted debt—School bonds 
Water bonds_ . 


.$21,761,870 00 
504,342 83 
921,000 00 


~__ $189,000 00 


We dnawidGandbnwcncwsd See q 
Trust fund bonds. z ‘ a 6.000 00 
*Sinking funds applicable debt within limit___ 6.391 66 


——— 484,391 66 
$436,608 34 
$67 .734 49 


Net dent 
Borrowing ¢ apac ity July 31 1926 


*Sinking funds for debts outside $26,617 77. 


LEON SCHOOL DISTRICT, Decatur 


LE‘ _s County, lowa.—BOND 
OFFERING.—A. L, Fierce, District Secretary, will receive sealed bids 
until 2 p. m. Oct. 15 for $40,000 414% school bonds. Date Sept. 1 1926 
Denom. $1,000 Due Sept. Lasfollows: $1,000, 1932 to 1934 incl.; $2,000, 
1935 to 1938 incl.; $3,090, 1939 to 1941 incl., and $4,000, 1942 to 1946 
incl. Prin. and int. (M. & 8S.) payable in Leon. A certified check for 

$500 required. These are the bonds originally scheduled to be sold on 
Sept. 15—V. 123, p. 877. ® a | 

LESLIE, Sumter County, Ga.—BOND OFFERING.—W. W. Webb. 
Town Clerk, will receive sealed bids until 8 p. m. Sept. 3 for $18,000 6% 
water works bonds. Date Sept. 1 1926. Denom. $1,000. Due $1 000 
Jan. 1 1930 to 1947 incl. Prin. and int. (J. & J.) payable at the National 


Park Bank, New York City. <A certified check for 10% 
able to the above named official, required. 


LINCOLN ry lg (P. O. North Platte), 


| Neb. 
An issue of $10,000 544% bridge bonds has been purchased by 
Wachob & Co. 


of Omaha at a premium of $610, 
payable J. & J. 


LINCOLN COUNTY (P. O. Hamlin), W. Va.—BONDS OF FERED.— 
George W. Sharp, Secretary of State Sinking Fund Commission, Charleston, 


, of the nid, pay- 


-BOND SALE.— 
James T. 


equal to 106.10. Int. 


received sealed bids until Aug. 27 for $432,000 5% coupon road bonds. 
Date June 1 1917. Denom. $1,000, $500 and $100. Due $27,000 June 1 
1927 to 1942, incl. Prin. and int. (J. & D.) payable in gold at the County 


Treasurer's office or at the Guaranty Trust Co. 


New York City. Legality 
approved by the Attorney-General of West Virginia. 
Financial Statement. 
DERE VE. nti nthe esan Gudsesadncncaiwhesenucnkeewud $22,091 ,357 
Total debt, including Or atime pees akg pe MR pt teas 432,000 
Population ( 1920 Census), 19,378 « 
Saw 


LOGAN SCHOOL DISTRICT (P. O. Logan), Logan County, W 


Va.— BONDS OFFERED.—Sealed bids were received by George W. Shi larp, 
Secretary State Sinking Fund Commission, Charleston, until Aug. 2 27 for 
$195,000 5'4% coupon school bonds. Date Feb. 11923. Denom. $1 ‘000. 
Due $13,006 ), Feb. 1 1929 to 1943, incl., optional Feb. 11928. Int. payable 
F.& A. 


Legality approved by the Attorney-General of West Virginia. 


Financial Statement. 4 


- $31,111,028 
530,000 


Assessed valuation 
Total debt, including this iss 16 
Population (1920 census), 


26,719. 


LOGAN SCHOOL DISTRICT, Cache pouty. Utah. 
VOTED.—At the election held on Aug. 17 ; 1. Oo. Bee 
authorized the issuance of $125,000 school bonds by a count of 
236 against. 

BOND CALL.—L. W. Hovey, President of Board of Education 
us that he has called for payment on Sept. 2 
school bonds, 


BONDS 
-the voters 
580 for to 


4 ; informs 
l an issue of $89,000 414 
on which date all interest on the bonds ceases. Date Sept. 4 


1916. Denom. $1,000. Due Sept. 1 1936, subject to redemption Sept. 1 
1926. The bonds should be fey at the banking house of Kountze 
Bros., New York City, or at the Central Trust Co. 


Salt Lake City, at 
option of holder. 


LOVELAND, Clermont County, Ohio.—BOND SALE —The $3.000 


5% town hail bonds offered on 


Aug. 20—V. 123. p. 742—were awarded 

to A. E. Aub & Co. of Cincinnati at a premium of $3 39. equa! to 109.11. 

a basis of about 4.98 Date Oct. 1 1926. Due $300 Oct. 1 1927 to 
1936. inclusive. 

BOND OFFERING.—W. H. Jones, Village Clerk, will receive sealed 

oids until Aug. 39 for $1,200 5% street improvement bonds. Date Oct. | 

1926 Due serially 1927 to 1936, inclusive. A certified check for $100 


is required. 

LUCAS COUNTY (P. O. Toledo), Ohio.—-BOND SALE. 
the following 13 issues of 5 bonds, aggrezating $242,979, 
date 124, p. 877——were awarded to the Herrick Co. 


follow 
$5,844 local sanitary sewer No. 131 bonds at 
4.75%. 


100.59, a basis of about 
and $1,000, 


On Aug. 19 
offered on that 
of Cincinnati as 


a premium of $35, 
Due on Dec. 20 as follows: 
1929 and 1930, inel 

140 bonds, at a premium of $825, 


equal to 
s $1,844, 
1927 $2,000, 192s, 

38.022 local sanitary sewer No equal to 


102.17, a basis of about 4.51 Due on Dec. 20 as follows $5,022, 
1927; $5,000, 1925 to 1932, incl., and $4,000, 1933 and 1934, inel. 

3,481 water supply line No. 126 bonds, at a premium of $14, equal to 
100.40, a basis of about 4.79% Due on Dec. 20 as follows: $1,481, 
1927, and $1,000, 1928 and 1929. 

1,726 water supply line No. 121 bonds, at a premium of $12, equal to 
100.25, a basis of about 4.84% Due on Dec. 20 as follows: $2,726, 
1927, and $1,000, 1928 and 1929, incl. 

21,292 water supply line No. 132 bonds, at a premium of $425, equal to 
101.99, a basis of about 4.48 Due on Dec. 20 as follows: $3,293, 
19 and $3,000, 1928 to 1933, inel 

31,776 water supply line No. 90 bonds, at a premium of $680, equal to 
102.13. a basis of about 4.48' Due on Dec 20 as followe: $41,776, 
1927 $4,000 , 1928 to 1933, inel., and $3,000, 1934. 

56,164 local sanitary sewer No. 108 bonds, at a premium of $1,345, equal to 
102.39, a basis of about 4.48°,. Dueon Dec. 20 as follows: $7,164, 
1927: $7,000, 1928, and $6,000, 1929 to 1935, inel 

18.086 water supply line No 142 eee, at a premium of $343, equal to 
102.11, a basis of about 4.! . Dueon Dec. 20 as follows: $3,086, 
1927: $3,000, 1928 to 1! 130 "(oat , and $2,000, 1931 to 1933, incl 

31.732 local sanitary sewer No. 146 bonds, at a premium of $680, equal 
to 102.14, a basis of about 4.45 Due on Dec. 20 as follows: 
$5,732, 1927; $4,000, 192% to 1933, incl., and $3,000, 1934. 

6,183 local sanitary sewer No. 129 bonds, at a premium of $34, equal to 
100 54. a basis of about 4.72 Due on Dec. 20 as follows: $2,183, 

927; $2,000, 1928, and $1,000, 1929 and 1930. 

6.333 loc al sanitary sewer No 1: 32 bonds, at a premium of $34, equal to 
100.53. a basis of about 4.72% Due on Dec. 20 as follows: $2,333, 
1927: $2,000, 1928, and $1,000, 1929 and 1930. 

5,281 water supply line No. 117 bonds, at a premium of $31, equal to 
100.58, a basis of about 4.70° Due on Dec. 20 as follows $2,281, 
1927. and $1,000, 1928 to 1930, incl. 

14,058 local sanitary sewer No. 122 bonds, at a premium of $232, equal to 
101.65. a basis of about 4.557 Due on Dec. 20 as follows: $2,058, 
1927, and $2,000, 1928 to 1933, incl 


Date Aug. 20 1926% 

BOND SALE Stranahan, Harris & Oatis, Inc., of Cleveland were 
awarded on the same date an issue of $10,349 5% water supply line No. 
si} bonds at a premium of o}43 27, equal to 101.37, a basis of about 


451° Due on Dec. 20 as follows: $2,349, 1927; $2,000, 1928 to 1930, 
incl., ‘and $1,000, 1931 and 1932. 


LUDINGTON, Mason County, Mich. BOND SALE The following 
three issues of 4'4°% coupon bonds, aggregating $183 000, were awarded 
to the Harris Trust & Savings Bank of Chicago at a premium of $2,185: 
$60,000 paving bonds. Due $3,000, 1927 to 1931 incl.; $4,000, 1932 to 

1926 incl., and $5.000, 1937 to 1941 inel. 
83,000 (special assessment) street impt. bonds. 
40.000 bridge bonds. Due in 20 years. 

The offering of the $60,000 paving bond issue and $40,000 bridge issue 
was scheduled for May 3—V. 122, p. 2534. 

McCOMB, Hancock County, Ohio.- 
6% net deficiency notes offered on Aug. 
to the People’s Banking Co. of McComb at a premium of $10 
100.48, a basis of about 5.79%. Date May 11926. Due $207 
months from May 1 1927 to May 1 1931 incl., and $207 29 Nov 


-NOTE SALE. 
23 (V. 123, p 


-The omy > i) ) 

610) were awarded 

. equal to 

30 each six 
1 1931. 
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MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE The 
Fletcher Savings & Trust Co. of Indianapolis was awarded on Aug. 15 an 
issue of $500 4 % highway bonds at a premium of $131 60, equa! to 
101.54 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Trot- 
wood), Montgomery County, Ohio.—-BOND OFFERING Sealed b 
will be rece d until 12 m (Central standard time) Sept 14 bs H.A.B 
den. Cler i ard of Education, for $3,000 6 school bonds Denon 
$500 Date Sept. 14 192¢ Princ. and semi-ann. int M. & N.)y le 
at the I ; r’'s & Citizens Bank Trotwood Due S500. Nov ] 192 to 
1932 Certified check for 5% of the bonds bid for, payable to the 
Board of |} ation, required 


MALVERN, Hot Springs County, Ark BOND SALI Ay 
f pf ! r bonds has been purchased by M. W. Etkir 
t 104.01 ue rin , 


MALVERNE, Wassau County, N. Y. BOND SALE Tne & ‘) 


ing bonds offered ‘ "1h 
p.877 ! R.F.D e & ¢ Trice of Ne y , 
} ( t ) J e Sept. 1 Due $5.0 Sept 7 | 
to f f i 
MAMARONECK, Westchester County, N. Y.—RBON] \L/ Or 
aa the Mas ror Trust Co. of : | 
Ait 1 Da f about 4.24 Date Aug. 1 192 » | 
? | 
{ 
MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), | 
Westchester County, N. Y. BOND 1Lj ‘) { ) the @70¢ | 
oupon or registered Sewer bonds offered on that dat V1 1008 
t t ( er. Wack & C'o. of ‘ V¢ ’ P 
of 3 to 101.88, a basis of about 4.38 Date J l vt 
1? } } 1951 to 1970 ine 
MANSFIELD, Richland County, Ohio. BOND SALE The &57 ~1) 
t vciala ment paving bonds offered on May 7 \ 122. p. ‘ 
were arded to the Mansfield Savings Bank & Trust Co. of Mansfield 
ata premium of $187 50 equal to 100.50. a basis of about 5.78 Date 
April 1 192¢ Ty, f Ort. 1 as follow £11.750, 1927; $11.700, } sy 
S17 65 909 e1) 100, 1920, and 810.850. 1931 
MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio. BOND SALE On Aug. 11 the $14,100 5 , coupon street imot 
bonds offered on that date—-V. 123, p. 610 vere awarded to the Guard 
Trust Co. of Cincinnati at a premium of $258 03, equal to 101.83. a basi 
of about 5.14° Date Aug. 1 1926 Due on Oct. 1 as follows 1.0 
1927 and 1928: $2.000, 1929: $1,000. 1930: $2,000. 1931: 81.000, 1932 
1933: 22.000, 19234: 31.000, 1935. and 32.100. 1926 
MARINGOUIN, Iberville Parish, La.—-BOND SALI L. I Frenct 
& Co. of Alexandria purcha ed on April 8 an i ie of 20.000 Sopht d 
water worl bonds at par Date April S&S 192¢ Coupon bonds in der 
of S50 Dev rially in 1 to 20 vears Int. 7 able J. & J The 


the bonds offered on Feb. 23—V. 122, p. 917 


MARION, Linn County, lIowa.--BOND OF FERING Emer 


Miller ecretar foard of Director will receive ‘ bike t 7340 
p om. Sept for 20.000 refunding bond Date Oct 5 1 Succeust 
bidder to furnish lecal opinion and the bond 


, MARION cou NTY P. O. Indianapolis), Ind. BONI) SALI 2) 


S18 .000 4 highway impt. bonds offered on that date (V. 1: 
t Monk were awarded to the Union Trust Co. of Indianapolis at par 
Int. M. & > 
MARSHALL COUNTY (P. O. Plymouth), Ind.—POVD SALE.—o, 
Aug. 19 the following three issues of bond aguregvating $33,150. offerer 
on that date—\ 123. p. 1008—were awarded as follows 
$10,000 highway improvement bonds to the Fletcher American Co 
Indiar apolis at a premium of $161. equal to 101.61. a basis of 
ibout 4.16% Due $500 May and Nov. 15 1927 to 1936. ine! 
§.650 highway improvement bonds to the Fletcher Savings & Tru (‘o 
f Indianapolis at a premium of $101 70. equal to 101.52. a ba 
of ahout 4.18% Due $332 50 May and Nov. 15 1927 to 1936. i 
#500 hichway improvement bonds to the Fletcher Savings & Trust ¢ 
of Indianapolis at a premium of $258 89, equal to 101.5 ba 
of about 4.18% Due $825 May and Nov. 15 1927 to 1936. ine! 


Dated Aug. 3 1926 


MASSACHUSETTS (State of). TEMPORARY LOAN The Old 
Colony Corp. of Boston was awarded Ang. 23 a 82.000 nm 3 | 
Metropolitan District loan on a 3.72% discount basi interest to follow 
plus a premium of $17 


MEADOW BLUFF SCHOOL DISTRICT, Greenbrier County. W. 


Va.—RBONDS OFFERED.—Sealed bids were received vont tent 
Geo. W. Sharp, Secretary State Sinki: Mur Com) Charlest 
$95,000 5%% coupon school bon« Date oct. ] Peror eT oOw 
Due Oct 1 as follows &7. 000. 19°%1 ¢ ity ee Mm 1O24° &7_00 
1935 and 1936; $8,000. 1937; 87.000, 1938 and 1939: $8,000. 1940: &7 000 
1941 and 1942, and $8,000, 1943 Prin. and int A. & O pavable in 
gold at the State Treasurer's office or at the National Citv Bant . “ 
York City. Legality approved by the Attorney General of West Vir ia 
Financial Statement 


Assessed valuation &5.889,163 
Total debt, including this issue 95,000 
Population (1920 census), 3,425 


MEDINA C ap A | (P. O. Medina), Ohio.—-BOND SALE The fol 


lowing two issues of >» coupon pecial assessment) bonds i\vvrevating 
8346 .600, offered or Ay 4 i \ 125. p. 10 were awarded to W L 
Slavton & Co. of Toledo at a pre ium of $24,418, equal to 107.04, a basis 
of about 4.62% 
S201 TOO ee nty sewer district s we imopt bonds Due on Oct 1 as 
follows: 9.700, 1927: 310.909, 1928 to 1935, inel.: $11,000. 1936 
S10 000 1937 to 1945. ine} and &1 Onn ' 16 
14.900 county sewer district water supply impt. bonds Due on Oct. 1 
follows SA On 927: $7 000, 1928 and 1929; 88.000. 19230 
$7 .000 1931 to 1933 Ine! $8 000 34: $7 .000, 1935 to 1937 
inc! SS .000, 1938: $7.000, 1939 to 1941. Itnel $8 000 942 


$7 .000. 1943 to 1945, inel., and $8,000, 1946 


Date Au 1 1926 


MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE The 
Con a ial Bank and the First National Bank. both of Celina purchased 
t ollowing 7 issues of road bonds aggregating $40.700. as 5s ata premium 
of “On, equal to 100.23 
$1,900 Bennett road bonds 

200 Buschor road bonds 
8.000 Heliworth road bonds 
5.900 Kunkler road bonds 

13.800 Miller road bonds 
3.800 Shonklin road bonds 
4.100 Uhlenhake road bonds 


MIAMI BEACH, Dade County, Fla.-PRICE PAID.—The price paid 
for the $475,000 6°% park impt. bonds purchased by Eldredge & Co. of 
N. Y. City and Wright, Warlow & Co. of Orlando—V. 123. p. 1008—was 
97.90. a basis of about 6.28%. Date Sept. 1 1926 Due $25.000, Sept. 1 
1928 to 1946, incl. 


MICKEY, Floyd County, Tex.—BOND SALE.—An issue of $15,000 
school bonds were recently sold as follows: 
$8 .200 bonds to the State of Texas. 
6.800 bonds to the County School Board. 


MIDWAY SCHOOL DISTRICT NO. 20 (P. O. Portales), Roosevelt 
County, N. Mex.-BOND SALE.—A. A. Beeman of Portales has pur- 
chased an issue of $. .000 6% school bonds at 95. 


MILLBURN TOWNSHIP (P. O. Millburn) Essex County, N. J.- 
BOND OFFERING.—Sealed bids will be received until 8:15 p. m. Sept. 27 
by Milton R. Silance, Township Clerk, for the following three issues of 
4'¢% coupon or registered bonds, aggregating $166,000: 





[ Vou. 128. 


$100,000 sewer bonds. Due on Oct. 1 as follows: $2,000, 1927 to 1946, 
incl. and $3,000, 1947 to 1966. incl 
95,000 public impt. bonds Due on Oct. 1 as follows: $2,000, 1927 to 
1946, inecl., and $1,000. 1947 to 1959, inc! 
14,000 fire apparatus bonds. Due on Oct. 1 as follows: $2,000, 1927 and 
1928 and $3.000. 1929 to 1931. inel 
Denom. 31,000. Date Oct. 11926. Prin. and semi-ann. int. (A. & O 
payable in gold at the First National Bank. Millburn A certified check 
for 2 of the bonds bid for, payable to the Township, required. Legality 
pproved by Reed, Dougherty, Hoyt & Washburn of New York 


MINGO COUNTY (P. O. Williamson), W. Va.—BONDS OFFERED 
Sealed bids were received by Geo. W. Sharp. Secretary State Sinking 


Fund Commission, Charleston, until Aug. 27 for &71.000 5° coupon road 


bonds Date iay 1 1917 Denom $1 000 Due May 1 as follows: 
$4.000, 1927: $3,000, 1931 ets ng § 1932: 316.000, 1933 and $17,000, 1944 
"rir nd int I. &N pavable rold at th State Treasurer s office or 
tional Citv Bank. New Yor! City at option of holder Legality 

‘ t Attor Gene of West V ' 

Finan S t 
‘ $43 .712,491 
t. ine t issue ~ 29 000 
it 1277 cen S et) 64, 


MISSOURI (State of).—BOND OFFERING.—C. Eugene Stephens 


irer, will receive sealed bids unti)] 2 p.1 Sept 5 for $7 500.000 

ries I road bon Date Sept. 1 1926 Coupon bonds in denom 
31,000, registerable as to principal, or as to principal and interest, and 
exchange e for fully registered bonds in denominations of $5.000 
210.00 $50,009 and $100,000, which fully registerable bonds 1 ay avail 
exchanged for coupon bonds in denomination of $1,000. on payment of 
per thousand Due March 1 as follow S500 000, 1943: $3,000,000 

14 945 nd $1,000,000, 1946 Principal and interest (M. & 8 
yvab it the Chase National Bank, New York City. 4 certified check for 

of the amount of the bonds bid for, payable to the above named official] 
requires Delivery of the bonds will be made on or before Se pt. 22 in 
: Louis, Kansas City, Chicago or New York C ty, at option of purchaser 


provided that the State Treasurer be informed of such option on or before 
oon Sept. 18 and shall also be advised of the number of bonds to be de 
vered, the numbers and maturities, at any or al] of the cities named and 
e bank or trust company in each of the cities where delivery is to be made. 
Legality approved by North T. Gentry, Attorney-General of Missouri, 
Charles & Rutherford of St. Louis ; 


MONROE COUNTY (P. O. Tompkinsville), Ky. BOND SALE 


Rogers Caldwell & Co.. Inc., of New York City, have purchase d an issue 
PS140.0005 road and bridge bonds Date July | 1926 Denom. $1,000. 
Due July 1 as follows $19,000 1931. $2.000 1932. $3.000 1933. to 1938 
el $4.000 1939 to 1944. inel $5.000 1945 to 1947. inel 5.000 1948 to 
ie incl $7 000 1952 to 1944 inel ind $8,000 1955 and 195 6 Principal! 
1 inter t IL & J payablk t tl (he i ! National Bar New Yor 
Ly Legality to be approved by Chapman, Cutler & Parke rofC hicago 
MONTIC ELL 0, White County, Ind.—BO\N D OFFER ING James ¥ 
Stephenson, Ci ( k, will receiv led bid intil }a. m. Sept. 7 for 
35.000 5 fur ing bouds pew Sept. 1 1926 Denom,. $500 Due 
pt. 1 as follows $1,000 1927: d $2.000 1928 ind 1929 
MONTG OMERY COUNTY (P. O. Crawfordsville), * Ind..—BOND 
ILE On Aug. 18 the $890.000 444% highway impt. bonds offered on 
that cate (V. 123, p. 1008) were awarded to J. F. Wild & Co. of Indian 
polis at a premium of $1,320, equal to 101.65 
MONTGOMERY COUNTY (P. O. Rockville), Md.—-BOND OFFER 
ING sealed bids wil! be received until 12 m. Sept. 16 by Berry E. Clark 
(lerk Board of County Commissioners, for $48,000 414° road bonds 
Denom. $1,000 Date Aug. 1 1926 Principal and semi-annual interest 
FY. & A.) payable at the Farmers Banking & Trust Co., Rockville Dus 


MM Aug. 1 1927 to 1950. inclusive 


Certified check for $200, payable 
to the County Commissioners required 


_ MOODY INDEPE pis 4a SCHOOL DISTRICT, McLennan County, 
Tex.—BONDS REGISTERE The State Comptroller of Texas revistered 


\ug. 9 an issue of $10 00 B % school bonds Due seriall: 
MOREHEAD CITY, Carteret County, No. Caro.—-BOND OFFER 
ING Sealed bids will be received by the Town Clerk until 8 p. m. Sept 
} for $75,000 coupon or registered water works and electric licht bonds 
Date Sept. 1 1926 Denorm. $1,000 Dus $3,000 Sept. 1 1929 to 19453 
! Prin. and int M. & 8 payable in New York City A certified 
eck for 5° of the bid, required 


MORGAN ar stro hl r. & Martinsville » Ind.——BOND OFFER 
VG MI. W kit Count Treasurer vill receive d bids ur 
fla. m. Sept m rS8l6.400 4 rravel road bonds Date Sant a8 


Denom. S820 Due $820 each six months from M 15 1927 to » 


MOUNTAIN VIEW SCHOOL DISTRICT, we ounty, Okie. 





(OND SALE I J wards, Ine of Oklahoma ¢ purch the 
. 506 cit bond voted at the recent election \ ne p { 
BOND SALE An issue of $35.000 5 high schoo! bends were p ! d 


b a -5 Kobs of Mountain Vis 


MULLENS, Wyoming Cc ounty, W. Va.—BONDS OFFERED Sealed 


bids were received until Aug by George W. Sharp, Secretarw State 
Sinking Fund Commission, ¢ harleston for the following two issues of 
544°, coupon town improvement bonds aggregating $105,000 
$66 000 Town impt. bonds. Date July 1 1922. Denom. $1.00 Due 
July 1 1952 
39.000 rown impt. bonds. Date Jan. 1 1924 Denom. 8500 Due 
jan. 1 as follows: $1,500, 1927 to 1948, incl. and $1.00 1946 
0 1954. inel 

Prin. and int. (J. & J.) payable in gold at the State Treasurer's office or 
it the National City Bank, New York City, at option of holder Legality 
ipproved by the Attorney General of West Virginia 

Financial Statement 

Assessed valuatior es 7s2 GS; 
lotal debt, including the above issues 105.000 

Population (1920 census), 1,425 

MULTNOMAH cou’ hp P. O. Portland), Ore BOND SALI 
The 36:10.000 Ross Is ridge series C bonds offered on Aug. 2 V 
123. p. 74 vere awarde Fy syndicate Composed of the First onal 
Bank of Ne w York, the Anglo London Paris Co ind E. H. Rollins & Sons 

ith of Los Angeles, and the A. D. Wakeman Co. of Portland at a premiun 
of $135, equal to 100.022. a basis of about 4.37 taking tne bonds as 
follows 3384,000 maturing $24 HOU Sept 1] 1932 to 1947 incl a i ( 
9216.000 maturing $24,000 Sept. ] 1948 to 1956, incl., as 44s 


MYTON, Ducheane County, Utsh.—BONDS CALLED.— George } 


Phillips, Town Treasurer, informs us that the Board of Trustees | called 
for payment on Oct. 1 an issue of $8,000 6 water bonds. Date Oct 
1916 Denon S500 The bonds should be presented at the Natio a 
Park Banl New York Cit or at the Central Trust Co. in Salt Lake Cit 
it option of holder All interest on the bonds ceases on Oct 


NATCHEZ, Adams County, Miss.—BOND SALE The $40.000 
water works bonds offered on Aug. 24—V. 123, p. S78—were awarded to 
the City Bank & Trust Co. of Natchez at a premium of $300, equal te 100.75 
Principal and interest payable in Natchez 


NEW BEDFORD, Bristol County, Mass.--LOAN OFFERING 
Sealed bids will be received until 12 m. Sept. 1 by the City Treasurer. for 
$500,000 temporary loan. Due Feb. 9 1927 


NEW CASTLE, Henry County, Ind.—-BOND SALE.—The $39,630 55 
coupon white way bonds offered on Aug. )2——V. 123, p. 743-—were awarded 
to the Union Trust Co. of Indianapolis as 444s at a premium of $] 304. 
equal to 104.29, a basis of about 4.07%. Date Aug. 1 1926. Due 
$5.130 55, Feb. 1, and $5,000, Aug. 1, 1934; $5,000, Feb. ] ana Aug. } 
1935 to Feb. 1 1937, and $4,000, Aug. 1 1937. 


NEW LEXINGTON, Richland County, Ohio.—-BOND SALE.—The 
ollowing four issues of 544% coupon special assessment improvement 
bonds. aggregating $20,130, offer on Aug. 21—V. 123, p. 743—were 
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awarded to the Perry County Bank, New Lexington, 

$681 77. equal to 103.38, a basis of about 4.7 

$5,000 Church Street ponds. Due $500 Sept. 5 {827 to 1936. 
3,000 Orchard Ave. bonds. Due $300 Sept. 1 1927 to 1936, 
6.310 Somerset Street bonds. 
».820 Imperial Street bonds. 
Date March 1 1926. 


at a praeem of 


anc}. 
inc! 


Due $5582 Sept. i 1927 to 1936. inc}. 
Interest payable M. & 8S. 


NEW MARATHON CONSOLIDATED SCHCOL DISTRICT (P. O. 
Marathon), Buena Vista County, lowa.—BOND SALE HELD UP.— 
We are informed by A. A. Wells, President Board of Education, that the 
scheduled sale of the $25,000 414% school bonds on April 26—V. 122, 
p. 2249—was delayed owing to an order preferring court action whic th will 
come before the September term. 

NEW MEXICO (State of).—BOND OFFERING.- 


Warren RK. Graham, 


State Treasurer, will receive sealed bids until 10 a. m. Sept. 11 for $350,000 
6% road bonds. Date Sept. 11926. Due $175,000, Sept. 1 1927 and 1928. 
NEW ORLEANS, Orleans Parish, La.—CERTIFI(¢ ‘ATE OFFI RING. 
T. S. Walmsley, Commission of Finances will received alternate sealed 
bids until 11 a.m. Sept. 15 for the following certificates ‘of indeb tedn ess 

aggregating $1,199,700 


$1,086,000 permane nt paving certificates. 
113,700 teniporary surfacing certificates. 


NEWTON (P. O. West Newton), Middlesex County, Mass.— TEM 
PORARY LOAN .—On Aug. 24 the Old Colony Corp. of Boston purchased 
a $250.000 temporary loan on a 3.81% discount basis, plus a premium of $3 

NORTH HEMPSTEAD UNION ree SCHOOL DISTRICT No. 10 
P. O. Mineola), Nassau County, -—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Aug. : 1 by E. U. MeCarthy, District 
Clerk, for $550,000 4'< school bonds. Denom. $1.000 Date Sept. 1 
1926. Due on Sept. 1 as follows: $18,000, 1931 to 1950, inel. and $19,000 


1951 to 1960, incl. Certified check for 5% 
printed bonds and legal opinion. 


NORTH TONAWANDA, Niagara County, N. Y. 


required, Purchaser to furnish 


BOND SALE 


On Aug. 16 the following three issues of 444% bonds aggregating $175.000 
offered on that date (V. 1232. p. 878) were awarded to the Manufacturers 
& Traders Trust Co. of Buffalo at 100.33. a hasis of about 146% 
$100,000 street paving bonds Due 819.000 Julv 1 1927 to 1936. in 
25,000 water mains bonds Due on July 1 as follows $1 N00 1927 and 
S$? 000 1928 to 1939. inel. 
50.000 sewer construction bonds Due $10,000 July 1 1957 to 1961. inel. 


Legality approved by Clay & Dillon of New York. 


NORWICH, New London County, Conn.—BOND OFFERING 
Sealed bids will he received until 11 m. (standard time) Sept. 7 by the 
City Treasurer for $340,000 444% water bonds. Date Sept. 15 1926 
Due in 1931 to 1964, incl. 

OCEAN CITY, Cape May Cc ounty, N. J.—BOND OFFERING Sealed 
bias will be received unt » m avlight saving time Sept. 13 by J 

teeves Hildreth, City ¢ ler] for an issue of 5° paving bonds not to exceed 
$216.000. no more bonds to be warded than will produce a premium of 
$1,000 over $216,000 Denom. 81.000 Date Oct. 1 1926 Due $12,000 
Oct. 1 1928 to 1945, tnel Certified check for 2 of the amount bid, 
payable to the City Treasurer, required. Legality will be approved by 
Caldwell & Raymond of New York 

ORONOCO SCHOOL DISTRICT Olmstead County Minn.—BOND 
OFFERING Cc. E. Postier,. Clerk Board of Education, wil! receive sealed 
hids until 1:30 p.m. Aug ‘0 for $16,500 not exceeding 5 school bonds 
A certified check for 5 of the bid. required. 

OLD FORT, McDowell County, No. Caro.—BOND OFFERING « - 
D.M. MeIntosh, Town Clerk, will receive sealed bids until ll a.m. Aug. 31 
for $65,000 6° water bonds Date July 1 1926. Denom &1.000. Due 
Jan. 1 as follows: $1,000, 1929, nd $2,000, 1930 to 1961, inel. Prin. 
and int. (J. & J.) payable at the Chase National Bank, New York City 
Interest rate to be in multiples of '4 o a certified check for 2° of 
the bid, payable to the Town Treasurer, required. Legality approved by 


Storey, Thorndike, Palmer & Dodge of Boston. 


OLEAN, Cattaraugus County, N. Y. 


BOND OFFERING.—Sealed 
bids will be received until 8 p.m. (standard time) Sept. 14 by F. D. Leland, 
City Clerk, for $30,000 not exceeding 5° coupon general city bonds. 
Date Oct. 1 1926 Due $3,000 Oct. 1 1927 to 1936 incl. Certified check 
for 2% of the bonds, payable to the City Treasurer, required. Legality 


will be approved by Clay & Dillon of New York. 





OLMSTED TOWNSHIP RURAL SCHOOL DISTRICT em 
Olmsted alls}, Cuyahoga County, Ohio.--BOND OFFERING 
L. L. Parten. Clerk Board of Education, wil receive sealed bids until 12 m 
Sept. 1 for $75.000 5° coupon se hool building honds Date April 1 1926 
Denom. $1 .000 Due &1.000 April 1 S$? 000 Oct. 1 1927 to Oct. 1 
195:, inclusive Legality ap yproved bs Squire, Sande & Dempsey of 
Cleveland. A certified check upon a solvent bank or trust company doing 


business in the State of Ohio for 
to tne above nz 


9 oF 
o 


of 
umed official is required. 


OMAHA, Gallatin County, Ill.-BOND SALE. 
Co. of Chicago purchased an issue of $17,000 5‘ 
1926. Prin. and semi-ann. int. (J. & J.) payable 
Chicago. Due on July 1 as follows: $1,500 
1931 to 1935. incl., and $1,000, 1936. 
Cutler & Parker of Chicago. 


OVIEDO, Seminole County, 
Phillips, Town Clerk, will receive 
$34,000 6 street impt honds 
Due July | as follows 2.000 
and $4,000, 1928, 1930, 1933, and 
at the National Park Bank, N. 

* to the town lired 


pay able 
food & Hoffman of N. Y. City. 


amount of bonds bid for, payaole 


The Hanchett Bond 
road bonds. Date July 1 
»at the First National Bank, 
1927 to 1939, incl., $2,000, 
Legality approved by Chapman 


Fla. 
ne aled 
Date 
1927 

1935 
Y. City 
Legality 


BOND OFFERING C K. 
bids until & p. m. Sept. 7 for 
July 1 1926 Denom. $1,000 
1929, 1931, 1932, 1934 and 1936, 
Prin. and int J. & J.) payable 

A certified check for $1,000, 
to be approved by Thomson, 


req 


PALATKA, Putnam County, Fla. BOND OFFERING 


Chewnine 


‘authorn,. City lerk ! receive s ied ds until 2 p. m. Sept. 7 for the 
Ho tne oa 6" + ] geregatine $187.500 
$130.000 special assessment street impt. bonds Due serially in 1 to 19 
years \ certified check for §& OO) req iired 
97.500 sewer bonds Due serially in 2 to 12 year 4 certified check 
for $5,000 required 
Date Aug. 1 1926 Prin. and int. payable in New York Cit) The 
are the bonds mentioned in our issue of Aug. 21—V. 123. p. 1009 
PASADENA, Los Angeles County, Calif...BOND SALI The twe 
issues of 4 bonds, aggregating $428.000. offered on Au 24 \ lv 
p 1009 were awarded as follows 
To E. R. Gundlefinger & Co. of San Francisco and t Detroit ¢ 
of Detroit. jointly 
$488.000 civic centre bonds at a premium of $13.21 equal to 1! 10 
a basis of about 4.43 Date Aug. 1 1926 Dus uz. la 
follows $46,000, 1936 to 1938 Inel and 856.000 1939 to 
1943 incl 
To the National City Co. of New York 
$49,000 relief work bonds at a premium of $241, equal to 100.85, a basis 
of about 4.49 Date Feb. 15 1926 Due Feb. 15 as follows 
£15,000, 1929. and $25,000. 1930 
PASADENA, hae Angeles County, Calif.—BOND ELECTION.—An 
election will be id on iee 31 for the purpose of voting on the question 
of issuir iz the ohn bon ‘is. aggregating $1,510,000 
$1,250,000 auditorium bonds. 
26 0.000 sewer bonds. 
These are the bonds mentioned in V. 123, p. 744, and at which time 


the exact date of the election was not known. 


PERU, Miami County, Ind.—BOND OFFERING 
received until 10 a.m. Sept. 15 by H. L. Baltimore 
414% incinerator and garbage-disposal plant bonds. 


-Sealed bids will be 
City Clerk, for $17,000 


Due $631 Sept. 1 1927 to 1936, incl. : 











PETERSBURG, Dinwiddie County, Va.—NOTE SALE.—An issue 
of $200,000 414% short-term anticipation notes has been purchased by 


the Bankers Trust Co., N. Y. City, at a premium of $1,030, equal to 


100.515, a basis of about 3. 98%. Date Aug. ] 1926. Due Aug. 1 1927. 


PHILLIPSBURG, Granite County, Mont.—BOND OFFERING.— 
A. R. McDonald, ¢ ity Clerk, will receive sealed bids until 8 p. m. Sept. 7 
for $35,000 not exceeding 6°% water bonds. Date July 1 1926. Denom. 
$1,000. Due July i 1946 or Jan. 1 as follows: $1,000, 1929 and $2,000, 
1930 to 1946, incl., each bond redeemable at the City’s option om the interest 
payment date occ uring 6 months prior to the date fixed therecf. The City 
desires to sell straight 20 year bonds if amortization bonds cannot be sold 
at this interest rate then bids for serial bonds will be considered. Prin. 
and int. (J. & J.) payable at a bank in New York City designated by the 


City M1 pei r. Acertified check for $1,000, payable to the City Treasurer, 
requirec 


PLEASANT VIEW SCHOOL DISTRICT (P. O. Visalia), Tulare 
County, Calif.—BOND SALE The $5,000 6°% school bonds offered 
on Aug. 19—V. 123, p. 879—were awarded to the First National Bank 
of Ps jal at a premium of $110, equal to 102.20, a basis of about 
5. - Date Aug. 2 1926. Due $500 Aug. 2 1928 to 1937 inclusive. 


“a COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
(P. 4 artow), Fla.—BOND SALE.—The $325,000 road bonds 
-* red on April 14—V. 122, p. 1954—were awarded to the McDonald 
ats es & Realty Co. of Lakeland as 5's at 95, a basis of about 5.99% 
ate 


ne July 1 1925. Denom. $1,000. Due $13,000 July 1 1930 to 195 4, 
inciusive. 


POLK COUNTY SPECIAL FON AND DISTRICT NO. 15 (P. O. 
Bartow), Fla.—BOND SALE CANCELED.—We are now informed by 


J. D. Raulerson, Clerk Board of C ounty Commissioners, that the sc heduled 
sale of the $300,000 54 .°; road bonds offered on February 15 122, 
p. 378—has been canceled. 

POMEROY, Meigs County, Ohio.—BONDS GFFE RE 1).—Sealed bids 
were received until 12 m. Aug. 26 by O. R. Taris, Village Clerk, for $6,000 
Rly refunding bonds Denom. $500 Dated Sept. 1 1 126 Due $1,000 
Sept. 1 1927 to 1932 incl. Interest payable M. & 8S. 


PONCA CITY, Kay County Okla.—BONDS OFFERED.—Sealed bids 












were received by Jessie Bradley Esco, Clerk Board of Education, until 
Aug. 25 for $330,000 not exceeding 444% high school bonds. Due serially 
in 1 to 25 years, 

PORT HURON, St. Clair County, Mich.—RBONDS OFFERED.— 
Thomas H. Mollov, Commissioner of Finance, received sealed bids until 
2p.m. Aug. 25 for the follo ving not exceeding 5% bonds, aggregating 
$268 341 26. 
$93,938 35 special assessment paving bonds Due Sept. 1 as follows 

$9,000, 1927 to 1946. inel.. and $3,938 35 in 1937. Denom. 
$1,000, except one for $938 35 Principal and semi-annual 
int. payable at the City Treasurer's office 

97 266 95 special assessment sev bonds Due Sent 1 is follows 
$14,009, 1927 to 1932. incl... and $13,266 95 in 1933. Denom. 
$1,000, except one for $266 95. Prin. and semi-ann. int. 
pavable at the City Treasurer's office. 

33 .AS&2 51 (citv’s portion) paving he mds Due Sept. 1 as follows: $3,000, 
1927 to 1936, inel., and $482 51 in 1937. Denom. $1,000 
except one for $182 51. Prin. and semi-ann. int. payable at 
the Hanover National Bank, New York. 

13.653 45 (city’s portion) sewer bonds. Due Sept. 1 as follows: $6,000, 
1927 to 1932, inel.. and $7,653 45 in 1933. Denom. $1,000, 

* except one for 3653 45 Prin. and semi-ann. int. payable at 
the Hanover National Bank, New York. 

Date Sept. 1 1926 Successful bidde r to furnish legal opinion and printed 


bonds. Certified check for $1.000 is required with eacn bid. 


PORTLAND, Multnom: ah County, Ore.—BOND SALE.—The $45 7 


11%, series No > bridve assessment bonds offered on Aug 24 V. 123, 

870—were aw: irded to the Lumbermens Trust Co. of Portland at 100 i 
a basis of about 4.43°% Date Sept. 1 1926 Due $5,000 Sept. 1 1929 to 
1937. incl. 

PORTSMOUTH, Scioto County, Ohio. —BOND OFFERING.—Sealed 
bids will be received until 12 m. Sept. 21 by Talmadge Edwards, City 
Auditor, for the following four issues of bonds, aggregating $172,199 44: 
$96.418 516% Coler Boulevard special assessment bonds. Date May 1 

1926. Denom. $1.000. except one for $41 851 Due on May 1 
as follows: $10,000, 1928: $9,000, 1929; $10,000, 1930; $9,000, 
1931: $10,000, 1932: $9,000, 1933; $10,000, 1934 to 1936, inel., 
and $9,418 51, 1937. 

22.639 826% Third St. special assessment bonds Date July 1 1926 
Denom. $1,000, except one for $639 82 Due on July 1 as 
follows: $2,000, 1928 to 1935, incl "$3 000, 1936, and $3,639 82, 
937 Int. J. & J. 

28.151 116% Hampshire Alley svecial assessment bonds. Date Sept. | 
1926. Denom. $1,000, except one for $151 11. Dueon Sept. 1 
as follows: $2,151 11, 1928: $3,000, 1929 to 1936, incl., and 
$2 000, 1937. Int. M. & 8. 

25.000 00 5 water works bonds Date July 1 1926. Denom. $1,000. 
bee $1,000 July 1 1928 to 1952, incl Int. J. & J 


Certified check for 2% of the amount of the bonds bid for, payable to 


the City Auditor, required. 

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.— 
BOND OFFERING.—George 8B. Sparks, County Auditor, will receive 
sealed bids until 2 p. m. Sept. 1 for $61,000 44% coupen road bonds. 
Date Aug. 2 1926. Denom. $1,009. Due Aug. 2 as follows: $10,000, 
1931 to 1935 inecl., and $11,000, 1936. Prin. and int. (F. & A.) payable 
in Council Bluffs. A certified check for $500 required. Purchaser to 


furnish legal opinion. 


RAVENSWOOD ROAD DISTRICT, Jackson County, 


W. Va.— 
BONDS OF FERED.—Geo. W. 


Sharp, Secretary State Sinking Fund Com- 


mission, Charleston, received sealed bids until Aug. 27 for $132,000 5% % 
coupon road bonds. Date Jan. 1 1923. Denom. $1,000. Due $6,000 


Jan. 1 1927 to 1948, inci. Prin. and int. (J. & J.) payable in gold at the 
tate Treasurer's office or at the National City Bank, New York Cit 
option of holder. Legality approved by the Attorney General of West 
Virginia. : 

Financial Statement 


Assessed valuation oa $4,169,691 
Total debt, including this issue 132,000 
Population 1920 census), 4,464. 


RIVIERA, Palm Beach County, Fla..-BOND OF FERING.—Sealed 


bids will be received by the Town Clerk until Aug. 41 for $158,000 im- 
provement bond 
ROCHESTER, N. Y. NOTE SALE On Auz. 6 the following four 


issues of notes aggregating $700,000 offered on that date (V. 123, p. 744 

were awarded to the National Bank of Kochester at 43.43%. 

$300,000 subway railroad bonds, as per ordinance of the Common Council 
March 4 1925 

25.000 water works impt. bonds, as per ordinance of the Common 

Council Feb. 25 1926 

175.000 school construction bonds, as per ordinance of the Common 
Council May 12 1925 


210,000 overdue tax, as per ordinance of the Common Council July 27 1926. 
Overdue tax notes will be made payable three (3) months and all other 
notes six (6) months from Aug. 9 1926. 


ROCKDALE COUNTY (P. O. Conyers), Ga.—-BOND SALE.—J. 8. 
Hilsman & Co., Inc., of Atlanta have purchased an issue of $48,000 5% 
bridge bonds. Date March 1 1920. Denom. $1,000. Due March 1 as 
ollows: $2,000, 1927 to 1930, incl., $3,000, 1928 to 1935, incl., $4,000, 
19 36 to 1938, incl., and $3,000 in 1939. Prin. and int. (M.&S8 y payable 
at the Trust Co. of Georgia, Atlanta. Legality approved by A.A. & E. L. 
Meyer of Atlanta 

; Financial Statement. 


Debwens VASE... « « a oo 400660 065606506 6005650864 46066666008 . $6,000,000 
Assessed values, 1925 ‘£sSitededSGROEEECSROOOSSEDSSSSODEOSS 2,091,021 
le. ee Gls, «sco bbendeddeesseeenseeebassuenebabrn 88.000 


Population 1920, 9,738. 
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ROCKLAND COUNTY (P. O. New City), N. Y.—BOND OFFERING $190,500 Harris-Westville I. C. H. No. 469, Section Al, bonds offered on 


—John Ducey, Clerk of Board of County Supervisors, will receive sealed 


bids until 2 p. m. Auge. 31 for $70.000 4%% registered highway bonds. | 
Date Sept. 1 1926. Denom. $1,000. Due $7,000 Sept. 1 1927 to 1936, 
inc! Prin. and int. (M. & 8.) payable at the County Treasurer's office. 


Levality approved by Hawkins, Delafield & Longfellow. New York City 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. 
check for 2% of the amount of bonds bid for is required. 


ROCK SPRINGS SEWER DISTRICT, Sweetwater County, Wyo. 
CORRECTION We are informed by Ernest Hitchcock, City Clerk, that 


the £120,000 6% sewer bonds reported purchased by Gray, Emery, Vas 
concells & Co. of Denver—V. 122, p. 2694—were originally purchased by 
the North Side State Bank of Rock Springs The price paid was 100.27 
a basis of about 5.94% Date March ] 1926 Dencm. $1,000 Due 
$12,000 March 1 1927 to 1936 inclusive., 

—-— 

"ROCKWELL, Rewan County, No. Caro.—BOND SALE.—The 
$18,000 6° coupon street impt. bonds offered on Aug. 23—-V. 123, p 
&70-——were awarded to Spitzer, Rorick & Co. of Toledo at a premium of 
$27, equal to 100.15, a basis of about 5.98%. Date Sept. 15 1926 Due 
Sept. 15 as follows: $1,000, 1929 to 1944, inel., and $2,000, 1945 


The only other ibd received was submitted by Durfee 
Toledo, offering a discount of $150. 


RUSH TOWNSHIP RURAL SCHOOL 


Niles & Co. of 


DISTRICT (P. O. Lucas 


ville), Sciote County, Ohio.— NOTES OF FERED Chas. Nunley, Clert 
of Board of Eduecatior received sealed bids unti! Aug. 25 for £41.000 5% 
net deficiency note Date July 15 1926 Denom. $500 Due $500 each 
six months from March 1 1927 to Sept. 1 1930, ine] 

RUSTON, Lincoln Parish, La. RON) SALI The $150,000 5° 
improvement bonds offered on Aug. 17 23. p. §$44—were awarded to 


the Commerce Securities Co., 


Inc., of Shreveport 
equal to 100.40. 


Due serially Aug. 1 1928 to 195] 
Following is a complete list of other bids received 
Bidder 


at a premium of $605, 
inclusive 


Premium 


Whitney Central Trust & Savings Bank, New Orleans $3540 
Hibernia Securities Co., Inc., New Orleans 2.701 
Sutherland, Barry & Co., Inc., New Orleans 1.875 
Rapides Bank & Trust Co., Alexandria 1,732 
L. E. French & Co., Alexandria 1.255 
City Savings Bank & Trust Co., Shreveport 875 
Weil, Roth & Irving Co., Cincinnati BO] 
Caldwell & Co., New Orleans 510 
W.L. Slayton & Co., Toledo, for 4% % bonds 76 


ST. PAUL, Ramsey County, Minn.—BONDS VOTED an election 
held on Aug. 24 the voters authorized the issuance of $1,500,000 sewer 
bonds by a count of 8,461 for to 4,428 against. 


Af 


SAGINAW, Saginaw County, 


Mich. BOND OFFERING Sealed 
bids will be received until 10 a. m 


Kastern standard time) Aug. 31 by 
George C. Warren, City Comptroller, for $150.000 414% street improve 
ment bonds Denom. 31.000 Date Sept. 1 1926 Prin. and seri 
annual interest (M. & 8.) payable at the City Treasurers office or at its 
current official bank in New York. at the option of holder. Due 815,900 
Sept. 1 1927 to 1936 incl A certified check for 2%, of bid, payable to tne 

Treasurer, is required. 
to_be sold on Aug. 24.—V. 123, p. 879. 

SAN ANTONIO SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif. BOND OFFERING L. E. Hallowell, County Clerk, 
will receive sealed bids until 1] a. m. Sept. 7 for $21,000 5% school bonds 
Date Sept. 11926. Denom. $1,000. Lue $1,000 Sept. 1 1927 to 1947 inel 
Prin. and int. (M. & 8.) payable at the County Treasurer's office A certi 
ficd check for 10% of the bid, payable to the above named official, required 


SAN JUAN, Hidalgo County, Tex.—BOND SALE.—H. C. Burt & 
Co. of Houston have purchased an issue of $10,000 6% paving bonds at 
par. Due in 40 years. 


SANDUSKY COUNTY, (P. O. Fremont), Ohio.—-BOND SALE.— 
On Aug. 21 the $22,500 5% coupon Pickle Street road impt. bonds offered 
on that date (V. 123, P 744) were awarded to the Bank of Detroit of 
Detroit at a premium of $509 53, equal to 102.26, a basis of about 4.53%. 
Date May 6 1926. Due on Nov. 6 as follows: $1,000, 1927 and 1928: 
$2,000, 1929; $3,000, 1930 to 1935, incl. 


SEABOARD HIGH SCHOOL DISTRICT, Morthampton County, 
No. Caro.—BOND SALE.—The $70,000 school bonds offered on Aug. 23 
—V. 123, p. 1010—were awarded to the Drake-Jones Co. of Minneapolis 
as 58 at a premium of $751, equal to 101.07, a basis of about 4.89%. Date 
Aug. 1 1926. Due Aug. 1 as follows: $2,000, 1929 to 1936, incl., and 
$3,000, 1937 to 1954, incl. 


SIOUX COUNTY (P. O. Fort Yates), No, Dak.—CERTIFICATE 
OFFERING.—J. H. Harmon, County Auditor, will receive sealed bids 
until 2 p. m. Sept. 2 for $5,000 certificates of indebtedness. Date Sept. 
21926. Due March 2 1927. A certified check for 2% of the bid, required. 


SOUTH EUCLID, Cuyahoga County, Ohio. BOND OFFERING .— 
Paul H. Prasse, Village Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) Sept. 13 for $61,805 5% coupon street improvement bonds. 
Denom. $1,000, except one for $805. Dated Oct. 1 1926. Due Oct. 1 as 
follows: $5,805 in 1928, $6,000, 1929 to 1931 incl.: $7,000 in 1932, $6,000, 
1933 to 1936 incl., and $7,000 in 1937. Int payable A.& O. A certified 
check for 5% of the amount of bonds bid for is required. 


SOUT FORKS UNION HIGH SCHOOL DISTRICT (P. O. Eureka) 
Humbolat County, Calif.—ROND SALE.—R H. Moulton & Co. of 
San Francisco purchased on Aug. 10 an issue of $90,000 5° school bonds 
at a premium of $2,718, equal to 103.02. 


SOUTH RIVER SCHOOL DISTRICT (P. O. South River), Middle- 
sex County, N. J.— BOND SALE.—The $20,000 5% school bonds offered 
on Aug. 19—V. 123, p. 485—were awarded to the First National Bank of 
South River at a premium of $444, equal to 102.22, a basis of about 4.72 % 
Date July 1 1926. Due $1,000 July 1 1927 to 1946 incl. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING — 
Charles E. Schaaf, County Treasurer, will receive sealed bids until 2 p.m. 
Sept. 15 for $8,800 5% Clay Township road bonds. Denom. $400. Date 
Sept. 15 1926. Due $400 each six months from May 15 1928 to Nov. 15 
4. M4 incl. Prin. and int. (M. & N.) payable at the County Treasurer's 
0 ce. 


LS 

SPRING CITY, Sanpete County, Utah.—-BOND CALL.—James W. 
Blain, Mayor, informs us that the City Council has called for payment on 
Sept. 1 an issue of $15,000 6% electric light, series of 1916. bonds. on 
which date all int. on the bonds ceases. Date Sept. 1 1916. Denom. 
$500. Due Sept. 1 1936, subject to redemption Sept. 1 1926. The bonds 
should be presented at the National Park Bank, N. Y. City, or at the 
Central Trust Co., Salt Lake City, at option of holder. 


Fr SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters), 
Deschutes County, Ore.—BOND OF FERI NG— Sealed bids will be received 
by the Secretary Board of Directors until 2 p. m. Sept. 14 for $35,000 
6% irrigation bonds. Date July 1 1926 Due July 1 as follows: $1,500, 
1936; $2.000, 1937; $2.500, 1938: $3.000. 1939: $3,500, 1940; $3,800, 1941: 
$4.200. 1942: $4,500, 1943 and $5,000, 1944 and 1945. A certified check 
for $8,750 required. 


& STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.—On 
Aug. 23 the Old Colony Corp. of Boston purchased a $200,000 29-day 
temporary loan on a 3.93% discount basis. 


BSTARK COUNTY (P. O. Canton), Ohio.— BOND SALE.—The fol 
lowing two issues of 41¢ % bonds, aggregating $235,000, offered on Aug. 20 
were awarded to the Canton Bond & Investment Co. of Canton as follows 


A certified | 


that date—V. 123, p. 745—at a premium of $610, equal to 100.32, 
a basis of about 4.44%. Date Aug. 1 1926. Due Aug. 1 as 

follows: $22,000, 1928 and 1929 $21,000, 1930 to 1935, incl., 
and $20,500 in 1936. 


15.000 Brewster Canal Fulton I. C. H. No. 536, Section H1, bonds, 
offered on that date—V. 123, p. 880-——at_a premium of $144, equal 
to 100.32, a basis of about 4.44%. Due $5,000 Sept. 1 1928 


to 1936, incl. 


STARKVILLE SEPARATE ROAD DISTRICT (P. O. West Point), 
Clay County, Miss.-CORRECTION .—We are informed that the $200,000 


| road bonds reported scheduled to be sold on Sept. 6—V. 123, p. 1010—is 
erroneous. 

STUYVESANT, Columbia County, N. Y¥.—BOND_ OFFERING.— 

Sealed bids will be received until 2 p. m. Sept. 10 by John Gibbons Jr., 


| bonds voted on June }l- 


These are the bonds originally scheduled | 





Town Supervisor, for $27. 
Dated March J] 1926. 
National Union Bank, 
1927 to 1939 incl 
bid required 


05% registered bridge bonds Denom. $1,000. 
Prin. and semi-ann. int. (M. & 8. payable at the 
Kinderhook. Due on March 1 as follows: $2,000, 


,and $1,000, 1940. Certified check for 2% of the amount 


SUPERIOR, Douglas County, Wis. BOND gALe The $100,000 


14 general school bonds offered on Aug. 25 p. 745 were 
.warded to Howe, Snow & Bertles, Inc. of Grand Rapids at 102.04, a basis 


of about 4.24% Date Aug. 1 1926 Due $5,000, Aug. 1 1927 to 1946, 
ine} 

SYCAMORE, Wyandot County, Ohio.—-NOTE SALE.—On Aug. 14 
the $).676 6° coupon notes offered on that date (V. 123, p. S50) were 
awarded to Wm. Struchcourt for $1,705 71, equal to 101.77 ,a basis of 


Date 
1927 


ibout 5.46% 
$146 70 June ] 


June 1] 1926. 
and $17) Dec. ] 


months as follows: 
1931, inclusive. 


TARENTUM SCHOOL DISTRICT (‘P. O. Tarentum Allegheny 
Count, Pa.—BOND OFFERING bids will be received until 
7:30 p.m. Sept. 13 by Pearl N. Hodge, Secretary Board of School Directors, 
for $250,000 4% school bond Denom. §$] .000 Date Sept. 1 1926. 
Int. M.& 8S. Due on Sept. 1 as follows: $20,000, 1932, 1937, 1942, 1947 
0 1952: $15,000, 19453 and 1954 and $20,000, 1955 and 1956. A certified 


check for $1,000, required. 


TEXARKANA INDEPENDENT SCHOOL DISTRICT, Bowie 
County, Tex.—-BOND SALE. An issue of $300,000 4% school bonds 
has been purchased by the Buchanan Investment Co. of Dallas at par. 
Due $8,000 in 1 to 20 years, and $7,000 in 21 to 40 years. These are the 
V. 122, p. 3374. 


TOMAHAWK, Lincoln County, Wis.—BOND SALE.—The following 
two issues of 5% bonds aggregating $40,000 were purchased by the First 
Investment Co. of Oshkosh at premium of $1,065 62. equal to 102.66, 
1 basis of about 4.56‘ 
$24 000 street impt. bonds. 

Date May J) 1926 Due May 1 as fol 
1930; $4,000, 1931; $5,000, 1932 to 1934 incl 


Due each six 
1927 to Dec. ] 


Sealed 


a 


wer bonds 
1928 and 1929; $4.000, 
000, 1935 and 1936. 


$16.000 storm se 


lows S? O00 


1 oF 
ana dei 


TOPEKA, Shawnee County, Kan.— BOND SALE.—The $103,570 52 
144% internal impt. bonds offered on May 25—V. 122, p. 2994—-were 
awarded to the Stern Bros. Co. of Kansas City at a premium of $910 60, 
equal to 100.87, a basis of about 4.32% Date May 1 1926. Due May 1 


“- pve 
as follows $11,070 52, 1927; $10,500, 1925 to 1932 Inel., 


1933 to 1936 incl. 


TRIADELPHIA SCHOOL DISTRICTS (P. O. Logan), Logan 
County, Va.— BONDS OFFERED .—Geo. W. Sharp, Secretary State 
Sinking Fund Commission, Charleston, received sealed bids until Aug. 27 
for the following two issues of coupon school bonds aggregating $154,000: 
$105,000 514% school bonds. Date April 1 1923. Due $7,000, April 1 
: 1929 to 1943, incl. Int. payable A. & O. 

49,000 5% schoo! bonds. Date July 1 1919 Due July 1 as follows: 

$1,000, 1927 and $4,000, 1928 to 1939, incl. Int. payable J. & J. 

Denom. $1.000. Prin. and int. payable in gold at the State Treasurer s 
Office or at the National City Bank. New York City, at option of holder. 
Legality approved by the Attorney General of West Virginia. 

Financial Statement. 


and $10,000, 


Assessed valuation - - 
Total debt, including 
Population (1920 census), 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.-BOND 
OFFERING.—H. O. Snyder, Clerk Board of County Commissioners, will 
receive sealed bids until 1 p. m. (Eastern standard time) Sept. 7 for $78,- 
290 03 5% coupon I.C.H. No. 376 Section D road bonds. Date June 1 


dneas " $8 865.364 
the above issues 189,000 


9 870. 


1926. Denom. $1,000, except one for $1,290 03. Due Oct. 1 as follows: 
$1,290 03 in 1927 and $1,000, 1928 to 1931 incl. Int. payable A. & O. 
1 Sanders & Dempsey of Cleveland. A cer- 


Legality agpreves by Squire, 'S of 
tified check payable to the County Treasurer for 5° 
bonds bid for is required. 


UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 5, Broome 
County, N. Y.—BOND SALE.—The $100,000 school bonds offered on 


of 


of the amount 


March 17—V. i22, p. 1354—were awarded to Geo. B. Gibbons & Co. of 
New York as 4}4s at 10.41, a basis of about 4.42°;. Date July 1 1925. 
Due $10,000 Dec. 1 1926 to 1935 incl. 

UTICA, Oneida County, N. Y.—FINANCIAL STATEMENT.— We 


are now in receipt of the following financial statement of this city, which is 
offering on Aug. 31 ten issues of not exceeding 4), ° coupon bonds, aggre- 
gating $721,164 61—V. 123, p. 1010. 
Financial Statement Aug. 
Bonded debt, exclusive of this issue of bonds- 
Sinking funds 


1 1926. 


BS 
43 


$7 461,298 42 
-$119,993 423 00 
— eer 5,444,640 00 
341,200 00 


$8 049,251 
587.933 


Assessed valuation of special franchises - - 
Assessed valuation of personal property - ~~~ ~~ --- 


$125,719,263 00 
Assessed val. of property assessable for schools & highways. 256.330 00 


$125,975,593 00 
Valuation of property exempt from taxation 12,956,625 00 


Total valuation of all property. $138,922,.218 00 
Water debt on a None 

Population, Federal Census, 1910, 74,419; State enumeration, 1915, 
83.547; Federal Census, 1920, 94,156; State enumeration, 1925, 101,604. 


VAN WERT COUNTY (P. O. Van Wert), Ohio. BOND SALE 
On Aug. 18 the Van Wert National Bank of Van Wert purchased an issue 
of $14,964 90 5% road bonds. Interest M. & 8. 


WARD COUNTY WATER IMPROVEMENT DISTRICT NO. 3 'P. O. 
Bartow), Tex.—BOND OFFERING.—Sealed bids will be received by the 
President Board of Directors until Sept. 3 for $27,000 water bonds. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND_ SALE.— 
The $40,000 5% coupon highway bonds offered on Aug. 20- 123, p. 
1011—-were awarded to the Union Trust Co. of i —_- at a premium 
of $1,619, equal to 104.04, a basis of about 4.17°%. Jate Aug. 2 1926. 
Due $2,000 each six months from May 15 1927 to Nov. 15 1936 incl. 
payable M. & N. 15. 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—-BOND SALE.— 
The $155,000 5% % coupon road bonds offered on Aug. 20—-V. 123, p. 745— 
were awarded to Howe, Snow & Bertles, Inc., of Grand Rapids at a premium 
of $5.890, equal to 103.80, a basis of about 4.64°. Date June 1 1926. 
Due Sept. 1 as follows: $17,000, 1929 to 1933, incl., and $15,000 in 1934 
and 1935. 


WATERLOO, 
$18,000 416° 


Int. 


Black Hawk County, lowa.—BOND SALE.—The 
impt. bonds offered on Aug. 9 were awarded to the Com- 
jank of Waterloo at a premium of $50, eqaul to 100.27 


4.42° Date Aug. 1 1926. Due $3,000, Aug. 1 1927 


mercial National 
a basis of about 
to 1932. 


incl. 








Avs. 28 1926.] 


| WAUSAU, ‘Seniin County, 
4%% school bonds offered on Aug. 
the Marathon County Trust Co. of 
to 100.22. 


WAVERLY INDEPENDENT SCHOOL DISTRICT, Bremer County, 
fa. Te SALE.—The $50,000 school bonds offered on May 14— 
122, 2850—were awarded to Geo. M. Bechtel & Co. of Davenport. 

} not nated. Date May 15 1926. 


WAYNE COUNTY (P. O. Richmond), 


Wis.—BOND SALE.—The $380,000 
20—V. 123, p. 745—were awarded to 
Wausau at a premium of $831, equal 


Ind.— BOND SALE.—On 


Aug. 21 the $25,000 44% coupon road bonds offered on that date—V. 
123, p. 1011—were awarded to the Second National Bank of Ric hmond 
at a premium of $525 10, equal to 102.10, a basis of about 4.07% Date 
Aug. 21 1926. Due ‘$1.2: 50 May 15 and Nov. 15 1927 to 1936 incl. 

WEBSTER COUNTY (P. O. Webster Springs), W. Va.—BONDS 
OFFERED.—George W. Sharp, Secretary State Sinking Fund Commission, 
Charleston, received sealed bids until Aug. 27 for $112,000 5°, coupon 
road bonds. Date July 11920. Denom. $1,000. Due July 1 as follows 
$22,000 1927 and $30,000 1928 to 1930, incl. Principal and interest 
J. & J.) payable in gold at the State Treasurer's office. Legality approved 
by the Attorney-General of West Virginia. 


Financial Statement. 
Assessed valuation 


; $11,890,602 
Total debt, including this issue 


112,000 


GG eae ee ee 11,562 

WELLERSBURG, Somerset County, Pa.—-BOND OFFERING.— 
Sealed bids will be received until 1 p. m. (Eastern standard time) Sept. 3 
by A. H. Long, Borough Secretary, for $1,500 5°; coupon or registered 
borough bonds. Denom. $500. Date Sept. 1 1925. Due $500 Sept. 1 
1927. 1929 and 1931. Certified check for 2° of the amount bid for, 
payable to the Borough, required. 

WELLESLY, Worcester County, Mass._-TEMPORARY LOAN.—On 
Aug. 21 F. S Mosel ley & Co. of Boston purchased a $100,000 temporary 
loan on a 3.75) discount basis. 


WENDELL, Wake County, No. Caro..-BOND SALE.—The $15,000 
6% street impt. bonds offered on Aug. 9—V. 123, p. 880-—were awarded 
to. W. L. Slayton & Co. of Toledo at a premium of $200, equal to 101.33, 
a basis of about 5.82°%. Date June 1 1926. Due $1,000, June 1 1929 
to 1943, incl. 


WEST HOMESTEAD, Allegheny County, Pa.--BOND SALE.—The 
$40,000 4'. 7 coupon funding bonds offered on April 17—V. 122. p. 1956 
were awarded to the Mellon National Bank of Pittsburgh at a premium of 
$752 43, equal to 101.88, a basis of about 4.39° Date Feb. 1926. 
Due $1,000, Feb. 1 1941 to 1980. inel. 


WEST MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Shenan 


doah), Schuylkill County, Pa..-BOND OFFERING.—Sealed bids will 
be received until 7.30 p.m. Aug. 30 by David Cooney, Secretary Board of 
Directors, for $260,000 44°) school bonds Denom. $1,000. Date 
Oct. 1 1926 Due on Oct. 1 as follows 6.000 1927 to 1936, incl., and 
$10.000 1937 to 1956, inel Certified check for 2°, of the bonds bid for, 
payable to Bartley J. Flannery, District Treasurer, required. 


WESTPLAINS, Howell County, Mo..-BOND SALE.—The $190,000 
414% sewer bonds offered on Aug. 9—V. 123. p. 613-—were awarded to the 
Federal Commerce of St. Louis at a premium of $510, equal to 
100.51. 


WEST VIRGINIA (State of)..-BOND SALE 


road bonds has been purchased by the State 


Trust Co. 


An issue of $2.000,000 
Sinking Fund Commission. 


WHITE CASTLE, Iberville Parish, La.—BOND SALE.—The follow 
ing two issues of 6°) school bonds offered on Jan. 5—V. 121, p. 3035-—were 
awarded to L. E. French & Co. of Alexandria at a premium of $1,572, 


equal to 104.09: 
25,000 electric light plant bonds. $7,000 street improvement bonds, 
WHITE Owe SCHOOL DISTRICT (P. O. Beaver Falls), 
R. F. D. 4), Beaver County, Pa.—BOND OFFERING.—Sealed 
m. (Eastern standard time) Sept. 7 
Board of Directors, for $8,000 5° coupon 
school bonds. Denom. $500. Date June 1 1926 Due on June 1 as 
follows: $1,000, 1928; $500, 1929; $1,000. 1930; $500, 1931, and $1,000, 
1932 to 1936 incl. Certified check for $500 required. 


WHITMAN COUNTY SCHOOL DISTRICT No. 


bids will my veveived 


] until 6:30 p. 
by A. H. Wagoner, Secretary 


48 (P. O. Cokfax), 


Wash. BOND SALE.—The $2,000 schoo! bonds offered on Aug. 21 
V. 123, p. SS1—-were awarded to the State Board of Finance as 5'4s at par 
Date Aug. 21 1926 Coupon bonds Due serially, optional Aug. 21 1927 


Interest payable annually 


WILBRAHAM, Hampden County, Mass.--BOND SALE.—-On Aug. 25 
Kidder & Co. of Springfield purchased an issue of $100,000 4% water 
bonds at a premium of $919, equal to 100.919. 

WILLIAMS, Coconio County, Ariz.—BOND SALE.—The $10,060 
6% paving bonds offered on Aug. 21—-V. 123, p. 745—were aw araed to 
the Valley Bank of Phoenix at 106.83, a basis of about 5.15°7. Date 
July 1 1926. Due $1,000 July 1 1932 to 1941, inclusive. Interest pay- 
able J.& J. 

WILSON GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.—BOND SALE.—An issue of $75,000 4%°% school bonds were 
awarded to Prudden & Co. of Toledo on Aug. 7 at a premium of $555, equal 
to 100.74, a basis of about 4.69‘ Date July 1 1926 Due July 1 as fol 


lows: $2,000, 1929 to 1943 inecl., aad $3.000, 1944 to 1958 inel. 
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| WINTER HAVEN, Polk Somntey Fla.—BOND OFFE RING. nae “"L. 

Hinderliter, City C lerk, will receive sealed bids until 3.30 p. m. Sept. 7 

| for $390,000 6°, series C, paving bonds. Date Oct. 1 1926. Denom. 

$1. ,000. “Due $30, 000 Oct. 1. 1927 to 1936, incl. Principal and interest 

. & O.) payable in gold at the Hanover National Bank, New York City. 

y certified check for $20,000, payable to the city, required. Legality 
approved by Caldwell & Raymond, New York City. 





WOODBURN, Marion County, Ore.—WARRANT SALE. —Redfield 

& Wood of Portland recently purchased an issue of $33,500 5% coupon 

,; refunding warrants at 100. 16. Date June 1 1926. Denom. $500. ue 
serially. Interest payable J. & D. 


WOOD COUNTY (P. O. Nekoosa), Wis.— 
000 5°. coupon school bonds offered on Aug. 
awarded to the First Wisconsin Co. of Milwaukee 
equal to 100.94, a basis of about 4.36°%. 
1927 and $80.000, 1928. 


OOO ORTH, Stutsman County. No. Dak. 


-BOND SALE.—The $150 
25—V. 123, p. 88)- ~were 
at a premium of $1 .415 27, 
Date July 11926. Due $70, 000 


-BOND OFFERING. 


~ A. Nelson, Village Clerk, will receive sei aled bids until Sept. 4 at 
rr ( ounty Auditor’s office, Jamestown, for $5,000 6° village hall bonds. 
Due in 20 years. 


WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.— 


+ Paul R. Caruthers, Village Clerk, will receive sealed bids until 12 m. 
| Sept. 18 for the following two issues of 6°% bonds aggregating $2,073 47: | 
$1,293 11 main and lateral sewer bonds. Denom. $130, except one for 
$123 1). Due $130, Sept. 1 1928 to 1936 incl., and $123 11, 
Sept. 1 1937. 
780 36 Granville road bonds. Denom. $200, except one for $180 36 
Due $200, Sept. 1 1928 to 1930 inel., 


and $180 36. Sept. 11931. 
Int. payable M. & 8S. 


WORTHINGTON SCHOOL DISTRICT P. O. Worthington), 
Armstrong County, Pa.--BOND OFFERI Sealed bids will be 


Dated not later than Sept. 1 1926. 


NG 


received until 8 p. m. Sept. 14 by Mrs. Maude Schwartz, Secretary Board 
of Directors, for $12,000 4'% ° school bonds Date Oct. 1 1926. P| 
ZAVALLA COUNTY (P. O. Batesville), Tex.—BOND SALE.—An 


issue of $550,000 5 
of Little Rock 
to print the 


“ road bonds were purchased by M. 
at a premium of $3,000, equal to 100 
bonds and furnish legal opinion. 


W. Elkins & Co. 
Purchaser agreed 


oA. 


. 
— 





CANADA, its Provinces and Municipalities. 


ASSINIBOIA, Union Hospital Sask.—BOND SALE.— 
Houston, Willoughby & Co. of an issue of $35,000 6% 
20-year hospital bonds. 


CHIPPEWA, Ont. 


District, 
Regina purchased 


aon SALE Stewart, Scully & Co Toronto 
have purchased an issue of 500 5 street bonds at 101 OB. a basis 
of about 5.34' Due in 20 annual installments 


CRYSTAL BEACH, Welland County, Ont.—BOND OFFERING.— 


Sealed hids will be rece ived until 7 p. m standard time) Sept. 7 by J. O. 
Page, Village Clerk, for $93.364 12 5! bonds. Date June 30 1926. 
Due serially June 30 1927 to1956inel. Prin. and int. (June 30 and Dec.31) 
pay: able at the Imperial Bank of Canada, Crystal Beach. Denom. $1,000 


and odd amounts. 
$1,000 1s required. 
be made at the 


A certified check payable to tne Village 
The bonds will be 
Imperial Bank of ¢ 


Treasurer for 
delivered in Toronto, payment to 
‘anada, Crystal Beach.4 


EASTVIEW, Ont.—BOND SALE.—C. H. Burgess & Co < Toronto 
have purchased an issue of $20,700 5'4 sewer bonds at 101. a basis 
of about 5.34% Due in 1 to 20 years J : 

HAWKESBURY, Ont.—BOND SALE.—On Aug. 9 the $19,986 6% 
20 installment bonds offered on that date (V.123, p. 881) were awarded 
to W. L. McKinnon & Co. of Toronto at 104.70, a basis of about 5.39%. 
Due in 1 to 20 years. we 


JOLIETTE, Que.—-BOND DESCRIPTION 
ment bonds pure a on Aug. 16 by 
Montreal at 99.03 . 123, p. 1011 
as follows 


The $50 “4 5% improve- 
Versailles, Vidricaire & Boulais of 
a basis of about 5.1 I ™%, are described 


nate M: ~ 1 1926. Due serially May 1 1927 to. ‘1956 incl. Int. 
payable M. N. 
JONQUIERE, Que.—-BOND OFFERING.—Sealed bids will be received 
until Aug. 31 by J. M. Lacroix, Town Clerk, for $270,000 impt.bonds. 
L’ENFANT JESUS. ue.-BOND SALE.—On Aug. 17 the $26,000 
514% 20-year serial bonds offered on that date—V. 123, p. 88l—were 
awarded to J. L. Cleche at par. coe 


PORT COLBORNE, Ont.— BOND OFFERING Sealed bids will be 


received until 12 m. Sept. 7 by J. H. White, Town Clerk, for the following 

two issues of 5° bonds, aggrezating $65 .000 

$20,000 hydro bonds. Date May 15 1926 Due in 20 equal annual 
installments 

13,000 school bonds. Date June 15 1926. Due in 20 equal annual 


installments. 
ST. JEROME, Que.— BONDS OFFERING.—Sealed bids were receive 


until7 p. m.to-day Aug28 by L. D. Fortin, Treas. School Commissioners, 
for $30,000 5% school bonds. Denom. $100 Date May 1 1926. Due 
serially in 25 years. Payable in Quebec and Metabetchhouan. 


ST. LAMBERT, Que.— PRICE PAID.-The price paid for the 3303 000 
5% improvement bonds purchased by A. E. Ames & Co. of Toronto (V. 123, 
5.39°%. Due in 30 years. 


p. 881) was 96.45, a basis of about 
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We Specialize in 


City of Philadelphia 
3 
31 





John Gibbons, Jr., 
sealed bids until 2 P. M. 
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$27,000 
TOWN OF STUYVESANT, COLUMBIA 
COUNTY, NEW YORK. 


BRIDGE BONDS 


at the Furber Hotel, Stuyvesant, N. Y for 
4s | $57'000.00 Registered! Bridge Bonds of 1926 Improvement Bonds 
4/2 5% Denomination $1,000. dated March Ist 
1 . 1926 Principal and _ interest semi-annualls of 
4 Vote payable at National Union Bank of Kinderhook . . P 
Ss |N. ¥. $2,000. due March Ist, 1927 and each St. Louis, Missouri 
year thereafter until 1939 and $1,000 due March i i ; 
51/2 lst 1440 Bids received for whole or part preggo tag Mr ~ st 
4 Certified check for 2% of amount bid. Town of os Ange es, -alifornia 
Sins rene he ge By A... yey A tare ae ma one Huntington, W. Va. 
further information from John J. Moy, Attor Okiahoma City, Okla. 
Hudson, N Tulsa, Oklahoma 








Exempt 
From Federal Income 


514% Tax Lien 


Taxes 


Supervisor, wi recely 


SEPTEMBER. 10. 1926, 





Biddle & Henry || =~ 





104 South Fifth Street USE AND 


Philadelphia 


Private Wire to New York 
Call Canai 2487 























the Classified Department of 
’ the Financial Chronicle 


Priced to Yield 5.50% 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0267 


CONSULT 
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Classified Department | tited States Trust Company of New York 


45-47 WALL STREET 


Capital, . ; : ‘ ‘ ; . $2,000,000.00 
Surplus and Undivided Profits, . $19,200,723.66 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


Be ee OT ILLIAMSON PELL, Vice-Presid 

-Y, ist Vice-Pres. » Vice-President 
WILFRED : WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


CHARTERED 1853 


= 
| 
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Position Wanted 





Trader 


with several years’ experience 
seeks 
Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 


Chronicle, 90 Pine St., N. Y. 


in unlisted securities, 


a connection. 





FRANK LYMAN 











CHAUNCEY KEEP 


WILLIAM VINCENT ASTO® 


"HELPS ARTHUR CURTISS JAMES JOHN SLOANE 
Lewis CASS LEDYARD WILLIAM M. KINGSLEY FRANK L. POLK 
LYMAN J. GAGE OGDEN MILLS THATCHER M. BROWN 
—— —————— | PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSGN PELL 
WANTED EDWARD W. SHELDON 





JUNIOR SALESMAN 


sought by Financial Publish- 
ing Concern to call on firms 
in the investment securi- 
ties business. Must be will- 
ing to travel occasionally 
(expenses paid). While this 
opening does not carry a 
very substantial salary, it 
does offer an exceptional 
opportunity for a real fu- 
ture for the right man. 
State age and give full par- 
ticulars. Box XH-47, Fi- 
nancial Chronicle, 90 Pine 
Street, Ne. York City. 





z 





POSITION WANTED 








Bond man with good knowl- 
edge of railroad bonds, open 


for connection with invest- 





ment house either in trading 
capacity or selling institu- 
tions. Box A-72, Financial 
Chronicle, 90 Pine St., N. Y. 

















Mining Engineers 





Boston Territory Open 


A Financial Publishing Co. 
desires a high calibre sales- 
man with some knowledge of 
the securities business to 
solicit advertising and sub- 
scriptions to its publica- 
tions from Bond and Trad- 
ing firms. ‘he man selected 
would be trained for a short 
time in New York and then 
given the opportunity of 
opening an office in Boston 
with a view to covering the 
entire New England States. 
In answering give full de- 
tails as to present or past 
connections, nationality and 
religion in confidence. Box 
M-88, Financial Chronicle, 
90 Pine St., New York City. 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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OUR WORD 


is as good as 


OUR BOND! 


We donot make idle promises. 
Our word is an obligation se- 
cured by the best efforts of 
our entire organization. 
FRED R. ESTY, President 


CENTRAL 
BANKNOTE COMPANY 


319 N. Albany Ave., Chicago 


50 Dey Street, New York City 
Robert S. Rowe, Manager 


een 
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moderate cost. 








@ consistent manner. 


| Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 


sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential ciass of people at a 


Let us help you solve your publicity probleme in 
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CHICAGO 
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Safe Investments Since 18556 
S. E, Cor, LaSalle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


wee er 








Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 


panies operating in 20 states. 
Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Milwaukee St.Louis Louisville Indianapolis 








Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


39 So, La Salle St, 
CHICAGO, ILLINOIS 




















ie 

| Hoactanp, Attum & (0. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK CHICAGO 


Qo —_—-—_ 


























A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 
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- Fimancial 
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investMeENT [il SECURITIES - 


40 SOUTH LA idl STREET 
CHICAGO 


ose Wisconsin Nat’! Bank Ridge. Milwauke: 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 











7 


609 OLIVE ST., 


ST. LOUIS 
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LADD LLP 


? eradon Smith Charles W. 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


Moore 


ST. LOUIS, MISSOURI 





Merchants-Laclede Bldg., 





WALDHEIM-PLATT & (. 


Investment 
Securities 








Members St. Louis Stock Exchange 
St. Louis 

















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 CoNGRESS Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing 


Grand Rapids 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 

















Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 


Local Corporation Bonds and Stocks 
We Invite Inquiries 


DETROIT 
Members Detrott Stock Exchange 














MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











GARARD & CO. 


Investment Securities 
Y 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 








LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Chicago 
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Listed - 


Leader News Bldg. 





CLEVELAND 
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Unlisted - 
Stocks & Bonds 


Inactive 


ALBERT FOYER 


CLEVELAND 





_INDIANAPOLIS 
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Thomas D. Sheerin & Company 


CORPORATION 
‘ BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 


Members Detrott Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
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BUFFALO, NEW YORK 
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DEERING, MILLIKEN & CO., Inc. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS for COTTON and WOOLEN MILLS 





Brown and Bleached Cotton Fabrics 


SHEETINGS, 
PILLOW C’SES AND TUBINGS, 
FANCY SHIRTINGS AND NOVELTY COTTON GOODS. 


DRILLS, 
VOILES, 


PRINT CLOTHS, 
SHEETS, 





WOOLEN FABRICS 


LAWNS, 














Hunter Mfg. & Commission Co. 


58-60 WORTH STREET 
NEW YORK CITY U.S.A. 


Selling Agents for 
SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 
Also sole Selling Agents for Durham Hosiery Mills 








DOMESTIC BRANCH OFFICES 


BOSTON CHICAGO SAN FRANCISCO 
PHILADELPHIA ST. LOUIS LOS ANGELES 
BALTIMORE CINCINNATI GREENSBORO 
CLEVELAND DALLAS KANSAS CITY 


FOREIGN BRANCH OFFICES AND AGENCIES 


HAVANA, CUBA LONDON, ENGLAN 
BUENOS AIRES, ARGENTINE ATHENS, GREEC 
CARACAS, VENEZUELA SYDNEY, AUSTRALI 
LIMA, PERU MELBOURNE, AUSTRALI 
BARRANQUILLA, COLOMBIA PANAMA CITY, PANAM 

GUATEMALA CITY, GUATEMALA BOGOTA, COLOMBI 


>>>>md 








J.P. STEVENS & CO., Inc. 


COMMISSION MERCHANTS 


NEW YORK BOSTON 











MINOT, HOOPER & CO. 


SELLING AGENTS FOR 
Great Fails Mfg. Co. Dwight Mfg. Co. 
Lyman Mills Harmony Mills 
John P. King Mfg. Co. 


Cotton Fabrics for Domestic and Foreign Markets 








PHILADELPHIA 


€.W.ZlarksZo. 


BANKERS 


$21 Chestnut St., Philadelphie 


Established 1837 


Members New York and Philadelphi» 


Stock Exchanges 


eS 
BOLes & WESTWOOD 


Members Phila. Stock Exchande 





INVESTMENT 


SECURITIES 
= 


Packard Bldd, Philadelphia 
PHONE: RITTENHOUSE 2496 
LS <= 

































PAUL & CO 


297-212 PENNSYLVANIA BLOG 
PHILADELPHIA 


Member Philadelphia Stock Ezchange 
PENNA. TAX FREE BONDS 

















Investment Bonds 
Pennsylvania Municipals 


' R. M. SNYDER & CO. 


g Members Phila. Stock Exchange 
g 1520 Locust St., Philadelphia 
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WOODWARD, BALDWIN & CO. 


Established 1828 
43 and 45 Worth Street, NEW YORK 


SELLING AGENTS FOR 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 


SHEETINGS SHIRTING 


DRILLS DUCKS 
For Home and Export 


All Weights and Constructions of Print Cloth and 
Fine Cloths in Plain and Fancy Weaves 








OUTING FLANNEL, PAJAMA CHECKS, ROMPER CLOTH, 
TOWELS AND DIAPER CLOTHS 


Baltimore Philadelphia _ ~ Boston St. Joseph 
St. Louis San Francisco Chicago Shanghai, China 
St. Paul Cincinnati Minneapolis 











| 





ORE 


RIDLEY WATTS & CO. 


Selling Agents 
40-46 Leonard St., NEW YORK 

















Print Cloths Drills Sheetings 





Shirtings Collar Cottons Shrunks 
Indigo Denims Coverlets Longcloth Pillow Tubings 
Rayon Novelties Wide Silk and Color Fancies 


TREMONT AND SUFFOLK BLANKETS --- FLANNELETTES ~ 





WAMSUTTA SHEETS AND PILLOW CASES --- NAINSOOK --- LINGERIES --- LUSTERSHEER 


ee ; 
~—BRANCH OFFICES | 


PHILADELPHIA CHICAGO BALTIMORE ST. LOUIS BOSTON SAN FRANCISCO 

















WARREN A. TYSON & CO CATLIN & CO. INC. 


345 Broadway, NEW YORK 
BOSTON PHILADELPHIA CHICAGO 


COMMISSION MERCHANTS 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















Sheetings, Drills, Jeans, Flannelettes, Blankets, 


F ‘ k P ° Ginghams, Wide Sheeting, Fine Combed Yarn 
rederic eirce Fabrics, Cotton Yarns—Al!l Numbers. 


BONDS INVEST |) | 
ror Co, went 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 




















| Geo. H. McFadden & Bro. 
pd ~~ COTTON MERCHANTS 


MILWAU KEE 






































PHILADELPHIA 
NEW YORK -_ The New York Cotton Exchange 
EDGAR, RICKER& CO. Dealers in American, Egyptian and Foreign Cottons 
: FOREIGN CORRESPONDENTS 


MILWAUKEE, WIS. Societe d’Importation et de Commission, Havre 
N. V. McFadden’s Cie., Rotterdam 

sens Geo. H. McFadden & Bros.’ Agency, Gothenburg 
WANTED Johnson & Turner, Ltd., Lisbon 

Juan Par y Clan, Barcelona 

Beloit Water, Gas & Elec. Co. Fachiri & Co., Milan 


Zellweger & Co., Zurich m= 
lst 5s, 1937 | Geo. re McFadden South American Company, Inc., Lima, Peru 


Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


East Water & Mason Sts, | Hibbert, Finlay & Hood, Liverpool 
i 
| 
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H.A. CAESAR & CO. 
244 [.1ADISON AVENUE 
New YORK 
86 5 | | 
I 4 . . . 192 | 
Simply Selling Service | HENDERSON 
Au your securities should be carefully 
regular intervals and changes HELM & CO., Inc. 
made where advisable. ik 
emoers 
We have no securities for sale and are, therefore, Rubber Exchange 
in a position to give disinterested advice. of New York. 
Aa custodian of securities we give this im- Rubber Exchange 
portant service. Clearing House. 
Our Officers will be glad to explain details - 
si —- Crude Rubber 
Brecuicr Trustes 
, on Rubber Futures 




















| 
| 
| 
Acta as Tranefe~ Agent or Registrar Mortgage. | | 
| 
| 


CENTRAL UNIONTRUST COMPANY 
OF NEW YORK 


PDRASA OFFICE 42ND 8T. OFFIOB 
Fifth Ave.& 60th 8s, °? BROADWAY, NEW YORK 


Capticl, Surplas and Undivided Profits over 40 Million Dollars 


aember Federal Reserve System 


Madisen Av .& 426 8 
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Weekly Market Letter 
upon request 

“44 Beaver Street 

New York 


Phone BOWLING GREEN 6206 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 





NEW YORK 


Established over 80 Years 


























ROBERT MOORE & CO. (> —=—S=S=> 
‘1 Beaver Streets New York 1 WWILLIAM ISELIN & CO. | 
Members New York Cotton Exchange 357 FOURTH AVENUE, N. Y. CITY 


New York Coffee & Sugar Exchange, Inc. 


i ‘ork rodu i hang 
New York I ce Exchange FACTORS 
i 


——__——_—_— for Textile Mills and their Agents 
F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK ! SELLING A GENCY 








Cetton Department for Manufacturers of 
ie Aa ing = ay de nag See Bad | Sweaters and Underwear Cotton Goods 








Stephen M. Weld & Co. at Main Office at 18-20 Thomas St. 
Chicago Washington Providence senpininidieemimemens ‘ 

















W. R. CRAIG & CO. 


Merchants and Brokers 


The ‘arge number of out-of-town banks 
COTTON 4 . 


corporations and individuals who prefer to 
Members New York Cotton Exchange rontinue their relatione {fe the best recom- 
Bowling Green 0480 





mendation of Mellon Service. 




















€0 Beaver S<., New York 
-—— Ample resources and more than fifty years’ 
2 experience attest to our responsibility. 

James Talcott, Inc. Somaas | 

Pounded 1854 uri We invite your correspondence. 

aon Capital and Surplus = MELLON NATIONAL BANK 
Entire Productic Textile Mille - 

ett $15,000,000.00 PITTSBURGH, PA. 

225-4th Ave. New York City 

















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES 
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Eotton St inancial secnareniel 
ESTABLISHED 1956 
H. HENTZ & CO. A. D. Walbridge Company 
Inc. 
Commission Merchants Fourteen Wall Street 
New York City 
N. Y. Cotton Exchange Building | “ 
HANOVER SQUARE, N. Y. ~— seca 
BOSTON SAVANNAH CHICAGO 


DETROIT PARIS, FRANCE 


Execute Orders for Future Delivery 


COTTON 


IN NEW YORK, NEW ORLEANS, CHICAGO AND LIVERPOOL 


Members of 


NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE, INC, 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
WINNIPEG GRAIN EXCHANGE 
RUBBER EXCHANGE OF NEW YORK, INC. 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 





Olrect Private Phone Wires 
to Pro idence. R. 1. 
and Philadelvhia. Pa. 





Telephone Recto 4900 














DYER, HUDSON & CO. 


Successors to 
©. I. HUDSON & CO. 


Established 1874 








JAPAN COTTON CO. 


announces 





having removed their headquarters 


| from Fort Worth, Texas, to the new 
Dallas Cotton Exchange Building 
DALLAS, TEXAS 


on August 21, 1926 





| 66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assp 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








| 
| F. H. PRINCE & CO. 


BANKERS 
BOSTON. MASS. 


HIGH-GRADE INVESTMENT®: 


Members of New York & Boston Stock Exchavge 











R. SIEDENBURG, JR. GEORGE R. SIEDENBURG 


Rhd. Siedenburg & Co. 


COMMISSION MERCHANTS 
Cotton—Grain—Coffee—Sugar 


706 COTTON EXCHANGE BUILDING 
NEW YORK 


Cable Address:—‘BURGSIEDEN” 














J. S. BACHE & CO. 


42 Broadway, New York 231 So. La Salle St., Chicago 


MEMBERS 
Clearing members of New York Stock, Cotton, Coffee and Sugar, Produce, Curb, 
Rubber Exchange of New York, and Cocoa and Rubber Exchange of America. Members 
New Orleans Cotton Exchange, Winnipeg Grain Exchange, and Associate members 
Liverpool Cotton Association. 


COTTON COMMISSION MERCHANTS 


Cotton bought and sold for future delivery on the New York, Chicago, 

New Orleans, and Liverpool markets. Actual cotton handled on 

commission for delivery or received on contracts upon conservative 
financial terms. 











ta” “COMMODITY REVIEW” and “BACHE REVIEW” Sent Weekly on Application 











BON DS 
AC.ALLYN*» COMPANY 


67 West Monroe St.. Chicago 
New York Philadelphia 


Milwaukee 
Boston San Frarcisco 


Minneapolis 























Leng Beaes 


Riverside 








Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


— ——s 
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Cities Service Securities 


and 


securities, of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atianta, Ga Louisville, Ky 
Baltimore, Ma Minneapolis, Minn 
Boston, Mass New Haven, Conn 
Buffalo, N. Y New Orleans, La 
Chicago, Il Philadelphia, Pa 
Cincinnati, Ohio Pittsburgh, Pa 
Cleveland, Ohio Reading. Pa. 
Detroit. Mich St. Louls. Mo 


secunryis | DEPARTMENT 
Henry L oes, 
& Company 


60 WALL STREET, NEW YORK CITY 











=== 





i 





OTIS & CO. 


Established 1899 





W. R. CRAIG & CO. 
—COTTON— 


Merchants and Brokers 


Specialize in hedging operations in the future markets. 
Liberal advances made on consignments for delivery on 
Exchange contract or for sale to spinners. Orders executed 
on the following exchanges: 


Members:{New York Cotton Exchange Associate Members: 
*\New Orleans Cotton Exchange Liverpool Cotton Assn. 


60 BEAVER STREET NEW YORK 


Telephone: 
0480 Bowling Green 














Underwriters of Municipal 





and Corporation Securities | 


Members New York and other | 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 


Akron Colorado Springs Denver 























G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 


ST. LOUIS, MO. 

















Quotations and Statistics 


WESTERN 





FENNER & BEANE 


MEMBERS 


New York Stock Exchange New York Produce Exchange 

New York Cotton Exchange New York Coffee & Sugar Exchange 
New Orleans Cotton Exchange Rubber Exchange of New York, Inc. 
Chicago Board of Trade Louisiana Sugar & Rice Exchange 


New Orleans Board of Trade 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 
New York Curb Market Association 


Private Wires to New York, New Orleans, Chicago and Principal 
Points Throughout the South 





Cotton Exch. Bldg Fenner & Beane Bldg. 
| New York New Orleans < 











SECURITIES 


The BOND DEPARTMENT 


Internaticnal 
Trust Company 











INVESTMENT SECURITIES 
f 
CONSERVATIVE 








CHARACTER 





A. A. Housman-Gwathmey & Co. 
11 Wall Street, New York 
Cotton—Grain—Stocks—Coffee—Sugar 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
New Orleans Cotton Exchange New York Produce Exchange 
New York Coffee & Sugar Exchange New York Curb Market 
Chicago Board of Trade Los Angeles Stock Exchange 
San Francisco Stock and Bond Exchange Winnipeg Grain Exchange 
Associate Members of Liverpool Cotton Association 
BRANCHES 
Philadelphia, Pa. San Francisco, Cal. Spokane, Wash. Toronto, Ont. 
hicago, Ill. Los Angeles, Cal. acoma, Wash. Ottawa, Ont. 
Washington, D. C. Pasadena, Ca Portland, Ore. Hamilton, Ont. 
Paterson, N. J. Seattle, Wash. Houston, Texas Winnipeg, Man. 





Private Wire Connections with 
Eastern, Southern, Mid-Western, Pacific and Canadian Points. 

















P.W.CHAPMAN 8 0D ING 


116 S. La Salle St., 
CHICAGO Ew Yor 
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F.B. KEECH & COMPANY 


MEMBERS 





| New York Stock Exchange 
Neu 
Neu 


Chicago Stock Exchange 

York Cotton Exchange Chicago Board of Trade 

York Curb Market D. C., Stock Exchange 
New Orleans Cotton Exchange 


Washington, 


| Our Cotton Department is under the management of Edward 
M. Weld and Bulkeley L. Wells, formerly partners of Stephen 
M. Weld & Co. 


Special Spinners’ 
Exeeution of Orders for Future Delivery 


attention given to tequirements and 


on all Cotton Ex- 


changes of the World. 
The exclusive services of J. W. Ray and J. B. Gordon as 
crop reporters covering the entire cotton belt, formerly re- 


tained by 
clients of 


Stephen M. 
this 


Weld & Co., 


department. 


are at the disposal of 


Main Office: 52 Broadway, New York 


Branches: 


NEW YORK 
730 Fifth 
5 Ez 


CHICAGO 


231 So. La Salle St. 


WASHINGTON 
Avenue 1510 H Street, N. W. 


ist 44th Street 


BROOKLYN 
1 DeKalb 


PROVIDENCE 
Avenue 


Bar Harbor, Me. Saratoga Springs, N. ¥ 





Grosvenor Building | 


Summer Branches: 
Bretton Woods, N. H | 


J: §. BACHE & CO. 


Established 1899 


York Stock Exchange 
Members‘ CMcago Board of Trade 


(Ni 
| New York Cotton Exchange 


and other leading Exchanges 


42 Broadwa 231 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and correspondents anes 
im princtpai ctites. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 


i =ocr 


Branch Offices 









= | 
| oT Aibany Atlantic City 
‘| = Buffalo Omaha 
F Detroit Schenectady 
Philadeiphia Troy 
4 Rochester Toledo 
Syracuse Worcester 
| wemenn= Kansas City Tulsa 


| Private Wire Correspondents 


Baltimore Columbus New Orleans 
Boston Hartford Pitteburgb 
Clocinnati New Haven Springfield, Mass. 


Cleveland St. Louis 


The Bache Review” sent on application 
orrespondence invite 

































Ames, Emerich 
& Co. 


im securities of 
rican and forei 
po peomammparee: 

und soepereunee 

ectablished credits. 








” onal Agents 
Cable Address “Amich” 








§ Nassau Be. 105 So. LaSalle Se. 
MEW YORK CHICAGO 


MILWAUKEE S&T. LOUIS 
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HORD, FITZSIMMONS & CO. 











HIGH GRADE BONDS 


187 South La Salle Street 











Superintendence Co., Inc. 


Produce Exchange, New York 


Cotton Controllers 


“For Shippers Account Only” 


Weighing, Taring, Sampling, Arbitration All Ports 











CHICAGO 


Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Ry. Exch. Bug. 























filwaukee - 








EASTMAN, DILLON & CO. 


Members New York, Phi! 
and Pittst ure gh St 





ladelphia 
tock Exchanges 





120 Broadway, New York 





Bernard E. Hyman Harry D. Austin Harris Hyman, Jr. Harris Hyman 


Special Partner 


HYMAN & COMPANY 
Cotton Brokers 


Members: 





New York Stock Exchange 
New York Cotton Exchange 





1310 Cotton Exchange Bldg., N. Y. 
PHONE: BOWLING GREEN 0897 
Cable Address ‘‘Hybrooks’’ 





Investment Securities 


| Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


vominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St 
NEW YORK CINCINNATI 


The Prudence Co., Inc. 


Guaranteed Collateral Trust_544% 








Gold Bonds due 








May 1, 1961 
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SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
New York 





66 Eroadway 
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ANDERSON, CLAYTON & CO. 


Houston, New Orleans, Atlanta, Los Angeles, Oklahoma City, 
Savannah, Augusta, Norfolk. 


Boston, Fall River, Providence, New Bedford, North Adams. 


ANDERSON, CLAYTON & FLEMING 


3 South William Street, New York City 


New York Cotton Exchange New Orleans Cotton Exchange Texas Cotton Association 


Associate Members, Liverpool Cotton Association, Ltd. 


Cotton Merchants 














55 Mann Bidg., Utica, N. Y. 





Members 


























Whats inf Name 


Look for this Imprint 


You'll find it on many of the im- 

t Bond issues of the larger 
Financial Institutions and Invest- 
ment Houses. 


Our discriminating Clientele 
appreciate Central Quality and 
i FRED R. ESTY, President 


CENTRAL 


BANKNOTE COM PANY 


319 NORTH ALBANY AVE. CHICAGO 


























USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 











1926 


Atlantic Mutual Insurance Company 


ATLANTIC BUILDING 
51 Wall Street, New York 


Marine and Inland Transportation Insurance 





Chartered by the State of New York in 1842 





| This Company Insures against Marine and Inland Transportation Risks, and in the Case 
of Raw Cotton in Bales, Issues Policies Covering Marine and Full Shore Risks. 
Certificates aid Special Policies of Insurance Are Issued Making 
Loss, if Any, Payable in South America, Europe, Africa, 
Australia, New Zealand and Oriental Countries. 





The figures given below are as of December 31, 1925. 
During Its Existence the Company Has Insured Property to the 


WO Wack naecnessksasans dbenensentesshounieeiaitéinadnne $37 .903 625,197 
:Midbmbnenvstuastbsashidssnwnesans $356 714,423.39 
Oe ee ee ee ee eT eee ee ree _-. 177,.799,675.39 





| Paid Losses During That Period 


| Scrip Dividends of Profite to Dealers......... 2... cc cece cc cce $111.817.970.00 
Of Which There Have Been Ordered Redeemed_..............--- 107 721,714.00 
STI URI cs os 8 es ane ec aindineembeise eee” $4,086 260.00 


Interest Declared on Certificates Amounts to.....................---------.--. $26.939,.235.05 

The profits of the Company revert to the assured and <.e divided annually in the form of scrip 

dividends upon the premiums entitled thereto terminated during the year, thereby reducing the 
cost of insuruno 


These scrip dividends which for more than forty years have equaled at least forty per cent of 
the annual terminated premiums to which they relate, are subject to dividends of interest until 
ordered to be redeemed in accordance with the charter. 


CORNELIUS ELDERT, President, 
WALTER WOOD PARSONS, Vice-President, 
WILLIAM D. WINTER, 2nd Vice-resident, 


F. D. DENTON, Secretary. CHARLES E. FAY, 3rd Vice-President. 

| TRUSTEES 

Edmund L. Baylies, Philip A. 8. Franklin, Charles A. Peabody, Samuel Sloan, 

James Brown, Samuel H. Gillespie, William R. Peters, John Sloane, 
| Johu Claflin, Herbert L. Griggs. James H. Post, George E. Turnure, 

J. William Clark, Samuel T. Hubbard, Dallas B. Pratt, Geo. C. Van Tuyl, Jr. 
| Frederic A. Dallett, Henry Forbes McCreery, John J. Riker, Edward H. Wells, 
Cleveland E. Dodge, Frank C. Munson, Max J. H. Rossbach, Charles T. Wilson, 
| Cornelius Eldert, George Nichols, Justus Ruperti, William Woodward, 


| G. Stanton Floyd-Jones, Walter Wood Parsons, Wim. Jay Schieffelin, Richard Young. 
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AMERICAN BAGGING FOR COVERING 
COTTON BALES 


Manila & Sisal Rope Jute & Hemp Twine 
Transmission Rope Oakum 
Towing Lines Packing 


Ratlin & Marline Clothes Lines 
AMERICAN MANUFACTURING COMPANY 


SALES AND GENERAL OFFICE 
NOBLE AND WEST STS. BROOKLYN, N. Y. 
























































Chartered 1836 











JOS. NEWBURGER, President 
D. W. BROOKS, Vice-President 
W. H, WILLEY, Vice-President 
NORMAN MONAGHAN, Secty.-Treas. 


NEWBURGER COTTON CO. 


Incorporated Institutions Destring 
Philadelphia Connections 








. are invited to avail themselves 

Memphis, Tennessee | of the Banking, Trust, Real 
Estate and other facilities of 

U.S. A. this Company, which is now 

serving many clients in other 

cities. 

| The continued growth of this 


L E T U S S E R VE Y G U | Company, without consolida- 








jon, since its establishment 
' ander perpetual charter in 1336, ~ 
_ is evidence of the satisfactory 
iervice rendered. 
































— | 























| GIRARD 
CLEMENT, CURTIS & CoO. TRUST COMPANY 
231 So. La Salle St. 
Illinois Merchants Bank Bldg. | troad & Chestnut Sts.,Philadelphia 
CHICAGO  }7 3 —=... fF DES MOINES, 1OWA 
MEMBERS ary <n ame a : or Sing 
NEW YORK COTTON EXCHANGE CANCADO STOCK EXCHANGE lowa Municipal Bonds 
I 
MEW YORK PRODUCE EXCHANGE | NEW ORLEANS COTTON £XCHANGE BOND DEPARTMENT 
Private Wires to Principal Cities IOWA NATIONAL BAN< 
Des Momes Savirss Bank & Trust Company 
sme _DES MOINES SIXTH AND WALNUT 





= - 
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Some Questions and Answers about 
United States Water-Cured Tubes 


Question—What is the Water-Cure 
Process? 


Answer—The Water-Cure Process is a new 
method of curing or vulcanizing auto- 
mobile tubes now in use in the United 
States Rubber Company tube factories. 


Question—How does it differ from the 
old process? 


Answer—During vulcanization heat and 
pressure rust be applied to the tube. The 
old method used steam to supply this 
pressure and heat. The new method uses 
water under high pressure and at steam 
temperature. 


Question— Why does this make a better 
tube? 


Answer—lIn the old steam method the pres- 
sure could not be applied evenly. Small 
air bubbles were formed in the tube, each 
of which became a source of weakness. 


The new Water-Cure Process eliminates 
the possibility of such bubbles by its 
heavy, even pressure. It also insures 
better union between the tube and the 
valve-base, and at the same time gives 
the rubber itself a finer, longer-wearing, 
more age-resisting texture. 


UNITED STATES 


ROYAL CORD 


BALLOON 







“United States 
Tube Factory at 
Indianapolis 
the largest tube 
factory in the 
world. 


Question—Can water-curing alone 
make a good tube? 


Answer—No. A good tube demands good 
rubber, proper construction and proper 
splicing as well. 


Question—How are these provided in 
United States Tubes? 


Answer—The rubber used is Sprayed Rubber, 
the purest and most uniform rubber 
known. It is made from rubber latex from 
the United States Rubber Company’s 
own plantations, by a process developed 
and patented by the Company. 

United States Tubes are constructed of 
four plies of rubber. Most other tubes are 
made of one or at most two. 

Splicing is done by a specially develop- 
ed method, which not only assures uni- 
formly strong splices but als 'imits the 
pressure and heat to the splice itself and 
does not tend to weaken the rest of the 
tube. 


United States Rubber Company 


Trade Mark 
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In Growing, Marketing or 
Manufacturing Cotton 


In any banking service, domestic or foreign, connected 
with cotton The Bank of America is ready to serve. Its 
facilities include important connections throughout the 
South and in the cotton markets and textile centers at 
home and abroad; 
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its resources are ample for trade 
purposes; its service ‘s direct and prompt. 


MANHATTAN BROOKLYN 
OFFICES OFFICES 
44 Wall Street 166 Montague Street 
Corner William Corner Clinton 
8 Broadway 569 Fulton Street 


Produce Exchange Bldg. 
257 Broadway 
Oppostte City Hall 


21 Kast 40th Street 
Gorner Madtson Avenue 





THE BANK” 


Capital, Sui plus and Undivided Profits over $11,000,000 


Seas 


NK 0 AIGA 


ESTABLISHED 1812 


F AMERICA 


Opposite Hanover Place 


41 Washington Avenue 
Corner Flushiig Avenue 


934 Third Avenue 


in Bush Terminal 
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y —— _|Hubbard Bros. & Co. 
d he ek) ae lve ec a ee 
&, a ee 1% Coffee Exchan’e Building 
a dlanover S.ouare 
The ABC , 
Lad F 
of international banking is provided through our + COTTON MERCHANTS 
58 branches and offices distributed as follows: * 
° ° ‘ ®| Liberal Advances Made on 
Argentina Brazil Chile Pa Cotton Consignments 
and throughout the Americas, France, Spain and England + 
(x) 
Anglo-South American Bank, Ltd. + 
and ite affiliations ed) . ° 
B ritish Bank of South America, Ltd. «|| Hopkins, Dwight & Co. 
pare a COTTON 
Commercial Bank of Spanish America, Ltd. * COTTONSEED OIL 
Represented by a COMMISSION MERCHANTS 
THE ANGLO-SOUTH AMERICAN 7 
, 4 NEW YORK 
TRUST COMPANY F 
Imcorporated under the laws of the State of New York *} Orders promptly executed in 
49 Broadway, New York ie st COTTON AND GRAIN 
NORMAN ©. STENNING, President |2 p ~  — ) on tan 
1) STEINHAUSER & CO. 
el = | Sutcessors to William Ray & Co. 
oP key bela bee ewer orter pelea Ost) ee peed ieee et | MGenbere Livespocl Cowon Aura. 
nuns eee 609 Cotton Exchange Bidg., NEW YORK 
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INTERESTED fy WORKING 
WITH CUSTOME RS 












who appreciate that a 
satisfactory banking 
relationship is a matter 
of growth—based on 
the foundation of con- 
tinued association, mu- 
tual knowledge and 
thorough understand- 
ing between bank and 
depositor. ae | 





P gf 
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aujers 








er 
2 va Ul a ! || a 
| i : 5 ala "AUNT NY (eA, Fp Te: i , 
7” Sone 1m” > -e 
i “BAN NKERS“ERUST 
“Tea reel A avg een 
wh > OOMPANY 
. ' im j ~~ Wall Street Office: Fifth Avenue Office: 
Th 16 Wall Street at 42nd Street 
RB LATTA wv Fifty-seventh Street Office: 
K 4) at Madison Avenue 
A Paris Office: 3 & 5 Place Vendome 





London Office: 26 Old Broad St. 

















World Wide— 1 F DOWMERICH & CO. 


economic conditions affect 
the price of Cotton probably 








more than any Sener come. FINANCE ACCOUNTS OF MANUFACTURERS AND 
is read by Cotton men for MERCHANTS, DISCOUNT AND GUARANTEE SALES 
an accurate digest of thi | 
news. 

Your services can be an- General Offices, 254 Fourth Avenue 
mounced to the readers at NEW YORK 


@ moderste cos; through our 
advertising columns 








Established Over 85 Years 
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THE CANADIAN BANK 
OF COMMERCE 


Paid-Up Canpital............--.---.--..-.. $20,000,000 
Reserve Fund.........-...._.---......... 20,000,000 


io ea cm ebaaie aeee $525,000,060 





Dealers in Sterling and Foreign Exchanges 


Acceptance Credits Granted Against Cotton 
and Other Commodities 





NEW YORK OFFICE 
16 Exchange Place 


C. J. STEPHENSON, J. MORTON AND P. H. NOWERS, Agents 


























Ohas. ©. Corn Paul Schwars 
A. Schierenberg 


Kidder, Peabody & Co. = || “orm Schwarz & Go. 


COMMISSION MERCHANTS 





| iNiam S 
We offer the benefit of fifty years | oo eens ae New York 
z MEMP?RFRS OF 
experience in financing shipments of iiais intl emai ieaionieee 
_— tere 3 oe rag he tome 
ow or ro e * 
H i DES Si LK COTTON New York Calfes & Ruger Gachange 
mcege pepre of reece , 
K ew or ~CcOa xe ange, nc. 
Ss INS COFFEE WOOL i ASSOCIATE MEMRERS OF 
RU BBER SUGAR BURLAP | Liverpool Cotton Association 








AND OTHER GOODS 





Established 1856 
Letters of Credit in Sterling on 


Baring Brothers & Co., Ltd. H. Hentz & Co. 


N. ¥. Cotton Exchange Bide 
LONDON | 


Hanover Square 
i NEW YORK 


tOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


The Kidder Peabody Acceptance Corp’. |] xsx yexsux"¥r 


New York Cotton Exchange 

New York Coffee A Sugar Exchange, Inc. 
NEW YORK OR BOSTON New Vork Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Roard of Trade 
New Orlean= Cotton Exchange 
Winnipeg Grain Exchange 


and in Dollars on 








Associate Members 
Liverpool! Cotton Association 
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Exporters and Importers— 


pay your bills abroad by check 


Ax INCREASING NUMBER of mer- 3. Establishing a strong European credit 
chants and manufacturers, doing a reference. 
foreign business, keep checking ac- 4, Better advertising your name among 
counts abroad with The Equitable overseas business men and banks. 

fp Se» "1 ¢ > ‘?S) ry c ; . . 
for the advantages of paying their 5. Assuring you or your representatives 
bills directly by check. of special facilities and conveniences 


when in London or Paris. 
Here are some of the benefits to be 
derived : Both our London and our Paris 
Offices are complete banks in them- 
lh, Saving a considerable sum in interest selves. Their officers will be your 


re Pe foreign trade advisers, and will sup- 


, 2. Eliminating the speculation involved ply you with trade, credit and other 
in meeting obligations at future dates. valuable information. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
FOREIGN OFFICES 37 WALL STREET DISTRICT REPRESENTATIVES 


a ; PurLapetpuia: Packard Buildiag 
Lexpon: 10 Moorgate, E.C. 2 BaLTimorE: Keyser Building 


Bush House,Aldwych, W.C. 2 ATLANTA: Healey Building 


Parts: 23 Rue de la Paix Cuicaco: 105 South La Salle St. 
Maxico City: 48 Calle de Capuchinas San Francisco: 485 California St 


Total Resources over $450,000,000 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 























